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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,572,438,280, against $7 ,646,925,585 last week and $5,647 ,292,065 the 
corresponding week last vear. Washington’s Birthday holiday in week last year. 





























Clearings—Returns by Telegraph. Per 
Week ending February 21. 1920. 1919. Cent. 

ER EE A a ee a $3 852,589,535 | $3,060,848 ,992 +25.9 
EE a Se eee we 561,070,506 439,296,201 + 27.7 
IRS as ae eee 421,172,682 330,674,618 + 27.4 
SE are eee ee See 320,630,884 231,367 ,987 +38.6 
a a a i i a 211,274,401 153,229,475 +37.9 
a nee a eres ae 155,852,304 130,128,377 +19.8 
ISSR? Ee et ey Spm 144,386,026 102,744,599 + 40.5 
a 152,076,617 103,211,034 + 47.3 
a a i a a ae oc al *115,000,000 90,752,432 +- 26.7 
EES GE at a Re Seine rn NES. 72,179,581 64,014,008 +12.8 
EC Se ee a eee ee 62,809,129 56,704 844 +10.8 

Eleven cities, 5 days.............-. $6,069 ,041,665°* $4,762,972,567 +-27.4 
ee ee, ee cewewdwe 1,095,468 ,943 884,319,498 +-24.9 

Total all cities, 5days___________- $7 164,510,608 | $5,647,292,065 +- 26.9 
pO Er ae es FS SF eee ye sek ea 

Total all cities for week____________- $8 572.438 ,280 | $5.647,292.065 | +51.8 








*Partly estimated. 


Toe full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cages estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 14 show: 






































Week ending February 14. 
Clearings at— _- $$ --- —- FO 
| Inc. or, 
1920. 1919. | Dec. | 1918 1917. 
$ x | % | $ $ 

New YORR..:-<- 4,177 ,390,727|3,128,964,129| + %43.5)\2,725,787 ,757/2 ,809 ,842 630 
Philadelphia ___.| 387,819,228 338,563,536) + 14.5) 300,384,031) 281,833,320 
Pittsburgh... _.-- 137,455,898} 110,496,126, 424.4) 61,431,645 65,568,270 
Baltimore.....-.- 76,054,131 73,681 892) + 3.2) 36 903 ,153 36,849,194 
EE 29 464,653 16,766,995) + 75.7!) 18,385 426 15,328,265 
Washington vee 16,000,000 13,740,640' +16.4' 11,234,358 9 634,444 
I SP 5,060 ,O000 3,820,973! + 30.9) 5,791,514 4 594,520 
Rochester... .-- 10,318,514 7 393 ,208 | + 30.6) 6,561,649 6,631,350 
Serentese......«<<«< 3,687 ,402 3,242,660, + 13.7) 3,249 844 3,236,642 
Syracuse.._..--- 3,600 ,000 3,400,000; +65.9 3,428,376 3,747,461 
Reading ........- 2 983 ,634 2,143,272) +39.2) 2 376,455 2 624,557 
Wilmington. —--- 3,850,242 2,999 391! +28.4) 2 464,093 3,060,821 
Wilkes-Barre _ - -- 2,400 ,000 l 819,869 | +31 9 1 622 516 1,728,998 
Wheeling ...---- 4,589,799 4,036,514) +13.7) 3,300 577 3,108,509 
Trenton ._..---- 2,635,749 2,305,774, +14.3) 2,409,381 t,205,450 
aa 1,299 ,237 1,134,553) +14.5) 1,017,309 1.067 .037 
res 2 389,599 1,851,246, + 29.1) 1,796,858) 1.658 464 
OE 1,378,928 1,349,826) 42.1) 1,176,146 1,253,032 
Binghamton. - - -- 992 000 474,700 + 47.1) 730,200) 754,800 
Greensburg _.--- 1,080,144 739,210 +46.1) 858 OOS R51,184 
es 730,711 760,045, —3.9) 579,745 593,198 
_MmeOster? . ...<- 2 484,667 1,932,949; + 28.6) 2,540,243 2,207 831 
Montelair_____-_- 484 097 287.170| +68.7 236,617 408 898 

Total Middle. _|4,874,089,390/3 722.104.6738) +30.9.3,194,365,924/3 260,788,875 
Ee ee 349 054,426, 281,084 976 +24.2; 260,667,182) 231,906,304 
Providence _~_---- 14,119,800 9,576,500, + 47.4) 10,890 ,*00 9,797 000 
A 9,166,779 6,054,769; +51.1) 7 035 837 6,771,134 
NewHaven..-_--- 5,902,796 4,900,000, +20.4) 4,199 632 4,496,101 
Springfield _ -.--- 4,428,284 3,655,822) +21.1| 3,607 198 3,775,180 
Portland... --- 2 813,827 2,500,000) + 12.6) 2,400,000 2,509,581 
Worcester__.__.- 4,163,723 2,969,336) + 40.2) 3,205 ,995 3,772 372 
Fall River... -- 2 454,851 2,002,518) + 22.6) 6.050 374 1,481,038 
New Bedford -- -- 2 ,000 ,000 1,940,699 +3.1| 1 802.769 1,601,109 
Holyoke. -._.---- 650 ,000 586,963) +10.7 656 ,894 894,015 
Lowell......._-- 1,138,406 1,034,020, +10.1) 1,162,886 1,186,152 
Bangor.._.__--- 904,429 662,941) +36.4 §00 848 631,486 

Tot. New Eng_!| 3946.807,321' 314.978.4544 + 25.2' 298 280.415) 268.821.472 

























































































| Week ending February 14. 
Clearings at— |————— —_ 
Inc. or | 
1920. | 1919. Dec. | 1918. 1917. 
$ $ % $ 3 

CD i aaa e 564,837,339, 460,268,453; +22.7| 428,171,747] 436,196,925 
Cincinnati ...... 58,889,215 54,357 ,474 +8.3 42,382,768 35,901,041 
Cleveland.__.__. 95,512,742 80,186,964) + 19.1 65,775,172)| B 56,937,136 
| Sa 98,382,358 58,280,466] + 66.8 41,765,438 52,874,839 
Milwaukee_..__. 33 ,000 ,000 29,998,581} +10.0 27 471,544 25,621,641 
Indianapolis. _ __- 17,806 ,000 12,383,000} + 43.8 13,903 ,000 12,514,000 
Columbus. ___-__- 14,114,300 11,707,300} + 20.7 9,412,800 9,720,800 
ED «suseek ac 12,594,618 10,033,369] + 25.5 9 225,039 9,781,296 
aE 5,121,613 4,945,430 +3.6 4,400,685, 4,800 ,000 
Grand Rapids. __ 6,399,889 4,158,535} +53.9 4'587.969| 4,781,447 
Dayton......_.. 4,166,432 3,694,507} +12.8 2,829,522) 3,204,442 
Evansville _.___. 5,415,924 3,653,177) + 48.5 3,296,961) 2,511,963 
Springfield, Ill___ 2,288,921 2,395,356] —4.5 1,983,442) 1 665,273 
Lexington. _____. 4,600,000 3,000,000] +33.3 l 726,378) 898,864 
Fort Wayne_-_-_-_. 1,961,611 1,131,924] + 73.3 1,041,704: 1,741,268 
Youngstown ___- 4,891,708 3,716,099] +31.6 5,377 ,627| 3,368,109 
Rockford ....-...- 2,300 ,000 1,852,541] +24.2 1,650,322, 1 366 ,416 
Bloomington -_-_-_. 1,659,028 1,344,586] +23.4 1,453,018) 1,034,832 
ET 6 ote mee 1,958,130 1,408,149} + 39.1 1,287,761 | 974,766 
REI: 9 623,000 7,221,000} +33.3 4,869,000) 4,557 ,000 
i 5,600,995 2,229 374) + 151.2 2,741,585) 3,055,625 
Springfield, O_ _- 1,657,184 1,179,057) + 40.6 1,031,559 1 042 ,25& 
Decatur .......- 1 497 ,395 981,483) + 52.6 1,002,351 866,075 
South Bend. ___- 1,400,000 1,097 ,079| +27.6 1 007 ,565 750,000 
Mansfield______. 1,350,000 1,043 654] +29.4 773,806 741,047 
Danville_______- 643 509 616,805!| 44.3) 525,000 575,000 
Jacksonville, Il_- 431,580 440,194 —2.0 451,244 378,218 
NE on 1,200,000 882,193} +36.1 660,017 636 325 
Bee BPG... ««o« 445,208 262,083) + 69.9. 327 ,695 385 ,664 
Lansing - ed 1,593,827 841,940} +89.3) 799,779 1,067,711 
Owensboro_____- 1 O84 568 1,508 ,936| —28.1 1,383,919 837 ,295 
Adrian a 325.019 74.568] + 335.9) 73.719 99.55% 

Tot. Mid West} 962,152,113| 766,884,177 + 25.5, 683,390,146) 680,892,829 
San Francisco___| 134,541,979| 107,346,458] +25.3] 94,629,677 77 ,402 ,622 
Los Angeles. _-_.- 65,729,000 33 679 ,000| 4-95.2 28,893 ,000 31,130,000 
as 36,989,521 28,412,244) +30.2 24 398,496 16,752,890 
Portland_______- 30,000,000} 26,243,977) +14.3 19,878,165 13,373 363 
Salt Lake City __- 13,780,000 13,000,000; +6.0 11,196,063 12,063 ,694 
Spokane... ..._.. 11,604,479 7 220,353] +60.7 7 002 ,430 5,192,112 
Tacoma ........- 4,800,088 4,210,142] + 14.0 3,775,481 2,397 ,857 
Oakland_______- 9 665,678 7,139,548] +35.4 5,480,458 5,207 ,205 
Sacramento. ___. 4,462,612 3,373,293] +32.3 3,193,783 2,178,135 
San Deigo.._-_-- 3,224,313 2,463,400; +30.9 2,231,385 2,469 317 
Fresno __.__.--- 3,813 027 2,131,653) +78.9 4,175,679 1,576,366 
Stockton_._____- 4,860,100 1,449,969, +23.5 1,922,510 1,481,665 
SS 2,077 ,067 866,560) + 139.6 917,813 873,294 
Pasadena _.___-.- 2,087 ,268 1,160,974) +79.9 1,201,280 1,418,191 
Yakima - om 1,307 ,042 826,839] +58.2 711,726 526,374 
I ae ete i oie 777 490 612,477) +26.9 543 ,584 437,179 
Long Beach ____- 2.867 584 1.164.648 + 146.2 1.030.926 723.275 

Total Pacifie_.| 332,587,148] 241,301,535) +33.7, 210,182,466] 175,203,539 
Kansas City__._- 232,041,931] 177,713,877) +30.6| 186,599,558) 115,017,011 
Minneapolis--_-_-_- 39,120,668] 27,805,821) + 40.7 27,794,783| 23,031,540 
cis a asin a 51,266,159 46,781,107 +9.6 44,618,799 32,911,011 
eae 18,027 ,248 13 623,622} +32.3 12,946,131 13,062 ,565 
Denver | 20,733,452 15,364,504) +34.9 19,202,880 12,544,133 
St. Joseph_. 17,247 ,746 17,198,079| +0.3 17,385,811 13,348 ,960 
Des Moines. _-_-. 10,817,521 8 125,362) +33.1 7,118,499 6,913,530 
Sioux City 9,725,000 9 234,905 + 5.3 7,679,489 5,947,491 
Duluth 6,303,402 4,939,936, +27.6 3,583 ,246 4,109,721 
Wichita ______- 14,763,271 10,460,232; +38.3 7,643,188) 6,879,932 
Lincoln 5,247 616 3,573,592: 446.8 4,032,149) 3,314,830 
Topeka_. ated 3,128,529 4,007 ,505 +4.0 2,917,610, 2,172,834 
Cedar Rapids--_. 2,472,730 1,793,868, —37.8 1,740,842) 1,768,959 
Colorado Springs 1,193,952 752,186 458.6 756,493) 940,461 
Pueblo ___.__--- 839,940 734,533 | + 14.4 699,818) 581,518 
Fargo 2 000.000 2,169,818; -—-7.8 1 414,438) 1,141,040 
Fremont 559,224 501 658| t 11.5 895,649) 300 ,0O0 
Waterloo 1,801,743 1,360,222) +32.4 1,950,767 | 1,985,618 
Helena _.....-.- 1,700,000 1,811,840 —6.2 1,592,319) 1 567,000 
Billings. -....--- 1,256,320 1,012,404) +24.1) 8,963,386) 760,877 
Hastings. -_-- 735,925 400 ,637| + 83.7) ° 423,532 $80,305 
Aberdeen cs 1.078 428 1.084.433) —0.6). $30,312 630,735 

Tot. Oth. West; 442,060,805) 349,468,964) +26.5) 352,712,699) 249,420,074 
St. Louis._.....} 161,524,608} 144,816,155) 411.5] 143,572,465) 116,270,366 
New Orleans-- -- 68,440,990) 54,526,099) +25.5 46,055,011 32 364,34 
Louisville... .-- 15,000,000! 21,804,949) —31.2} 22,738,503 22,734,213 
Houston 28,471,191 12,710,073) + 124.0 12,500,000; 11,000,006 
Galveston- . 6 000,000 4,087,327! + 46.8 4,500,000 3,870,105 
Richmond ___-_-- §2 594,623) 46,832,301) +37.7 49 327,222 21,719,461 
Atlanta - 63,157,511 50 037 ,227;| +-26.0 46,381,675 22,762,577 
Memphis -.--- 29 644 462 16,275,799} 482.1 13,955,537 10,317,255 
Savannah...-.-.-- 9 805,115 5 227,924!) +87.6 7,173,753 4,822 ,547 
Nashville 20,600,242! 14,929,946) +38.0 12,764,884 9,183,097 
Fort Worth__-_-.- 16,091,167) 13,187,603} +22.0; 12,811,821! 9,499,815 
Norfolk. ...----- 11.109 O82) 7,911,774| +41 7| 7,113,032) 4,332,839 
Birmingham ~~. - 15,000,000, 10,824,573) + 38.6! % 603,294) 2,859,223 
Augusta ____-_-_- 4,008 951 2 462,536) + 62.5) 2 917,300) | 832,297 
Knoxville. _.---- 3,500,753 2.558,772| + 36.8) 2,504 ,501| 2 017 450 
Little Rock..---| 12.483 846 5,461,634) + 128.6) 5,384,748) 2,782,781 
Jacksonville 12,398,698) 8,453,229) + 46.7 4,625,963) = 3,964,896 
Mobile. _...----| 2,131,789) 1,569,474) + 35.8 1 378 ,077| 1,200,000 
Chattanooga - ' 8 295,136) 4,884,109) + 65.7) 4,150,205) 3,347,032 
Charleston 4.200 000) 4,200,000; + 34.4) 3,279,263) 2,211,984 
Oklahoma - 12,969,009) 8,875,053, + 46.1 8,737 ,671 5,109 278 
Macon ...--- all 7,264 ,617| 2 000,000) + 263.2 2,200,000) 1,220,722 
Austin.......--- 2,800,000 9,174,880) —69.5) 4,000 ,000 3,500 ,000 
Vicksburg....---| 492 208 388,994) +26.8 505,629 345,914 
Jackson _..-.--- 734,208) 650,653) +12.8 723,698 488,773 
Muskogee. __---- 5,045,084 | 3,336,139) +4-51.2 1,685 ,699 1,403 ,058 
|” en lia gee | 14,224,372 9 205,656) + 54.5 $033 ,942 5 430,578 
SESE 36 640,126 22,582,360) +62.2 16,609,810 ll, ,295 
Shreveport... --| 4,500,000 2,828,786; + 59.1 2 569,168 1, ,000 

Total Southern 639 228,728) 490,804 ,025 + 30.2! 441.802.8861) 317,180,910 


Total al)...--- 








7 646,925,585 5.887,522,560, +-29.9 5,180,744 .521)4 952 307 ,683 





Outside N. Y.. 3,469,528.778 2,758,558,431 + 25.8.2,454,956,76412,142 465,053 
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THE NEW RAILROAD BILL. 


Since the passage of the Inter-State 
Commerce Act in 1887 there has been 
no more important legislation affecting 
the welfare of United States railroads 
than that now being perfected in con- 
nection with the return of the roads 
to private control. Therefore we give 
on pages 720 to 732 the full text of the 
bill agreed upon this week between the 
conferees of the two Houses. On pages 
716 to 719 we also print complete the 
report submitted by Chairman Esch in 
presenting the bill to the House. This 
report indicates the extent to which 
each House yielded to the other. An 
outline of the main features of the bill 
is furnished in the remarks on page 715, 
while editorial comment on the bill ap- 
pears in an article on page 695. The 
tremendous importance of the matter 
warrants the large amount of space we 
are giving to it. 





























THE FINANCIAL SITUATION. 


It is becoming more and more evident that the 
Federal Reserve authorities are unable to enforce the 
banking policy deemed so needful in the adminis- 
tration of the Federal Reserve banking system at the 
moment or else they are not proceeding to enforce 
that policy with due vigor and determination. 
Among competent judges there is no difference of 
opinion as to the requirements of the hour. There 
has been over-speculation and price and credit in- 
flation as well as currency inflation. The country 
must now get back to the normal from the abnormal 
and this means that there must now be liquidation 
and loan contraction as well as a diminution in the 
outstanding currency issues, which latter have done 
so much to foster speculation and encourage and 
promote credit inflation which lies at the bottom 
of everything else. It may be laid down as a sine 
qua non that there can be no return to the normal 
until we stop injecting further note issues into our 
already much inflated volume of Federal Reserve note 
issues. 

With liquidation and. loan contraction and cur- 
rency contraction the imperative requirement, what 
progress is being made in that direction? Study of 
the weekly returns of the Federal Reserve banks 
would appear t6é justify the conclusion that outside 
of liquidation on the New York Stock Exchange 
no progress whatever is being made towards the de- 
sired end, and even the liquidation on the Stock 
Exchange, which has been thorough and drastic and 
was attended by a very violent collapse in prices, 
seems to have been wholly without influence else- 
where in even the New York Reserve District 
—in other words, the liquidation has been limited 
to the confines of that institution, leaving inflationary 
tendencies in other kinds of activities as pronounced 
as before. 

The last two weekly returns of the Federal Reserve 
banks have been particularly significant in that 
respect. We referred to the return for Feb. 6 in our 
issue of last Saturday and set out at length its disap- 
pointing nature. As it happens, the return for 
Feb. 13 proved even worse. And the two together 








present a picture which should make all thoughtful 
men pause and consider. In face of all the warnings 
from Washington and from the various Reserve cen- 
tres, no loan contraction whatever is taking place 
outside the portals of the Stock Exchange. On the 
contrary, loans are steadily rising. Really the situa- 
tion has reached a point where one is inclined to ask 
whether the action of the Federal Reserve officials is 
going to end in mere talk. The Federal Reserve 
Bank of New York last week took under discount 
$52,900,000 additional bills, following only $14,- 
847,000 decrease in the preceding two weeks. Just 
think of such a heavy addition to the loan account 
at a time of great liquidation on the Stock 
Exchange and a consequent curtailment of 
Stock Exchange loans. For the twelve Federal Re- 
serve banks combined the result was still more 
striking. Here rediscounting has proceeded at such 
a pace that no less than $77,746,000 addition to the 
bill holdings took place last week. This followed 
successive increases in each and every week back to 
Jan. 9. Consequently the bill holdings are now the 
largest in the entire history of the Federal Reserve 
banking system—larger even than on Jan. 2, just 
be’ore the week in which a very substantial re- 
duction in the volume of such bills occurred. 
The total of such bills is now $2,836,035,000, against 
$2,758,289 000 Feb. 6, $2,735,670,000 Jan. 30, $2,- 
729,247,000 Jan. 23, $2,675,740,000 Jan. 16 and 
$2,805,818,000 Jan. 2, the previous maximum and 
which at the time occasioned much solicitude. Thus 
we have had much preaching as to what should be 
done in the way of liquidation and loan contraction 
with the results in exactly the contrary direction. 

With the facilities of the Federal Reserve banks 
previously taxed almost to the limit, how have these 
banks found the means for extending additional 
accommodation to the member banks? Their course 
in that regard has been especially open to challenge. 
They have simply proceeded to put out further 
amounts of Federal Reserve notes. For the four 
weeks ending Jan. 23 the total of notes in circulation 
was decreased in substantial amounts, and it began 
to look as if the Reserve banks were moving in the 
right direction and that note contraction, which must 
precede loan contraction, was to continue until the 
position of the Federal Reserve banking system was 
sufficiently improved to remove all occasion for 
anxiety. The last week of January, Reserve note 
circulation again began to expand and the expansion 
has been proceeding at a progressive rate in each 
and every week since then. Last week the Federal 
Reserve Bank of New York alone added $21,132,000 
to its total of notes in circulation which was in addi- 
tion to $18,951,000 the previous week; and in the 
four weeks ending Feb. 13 this Reserve Bank has 
enlarged its note circulation by no less than $51,- 
348,000. The twelve Reserve banks combined last 
week added $67,312,000 to their volume of Reserve 
notes in circulation, in addition to $47,548,000 the 
preceding two weeks. 

Every increase in Reserve note circulation adds of 
course to the amount of cash required for reserve, and, 
as it is impossible to find new supplies of gold, the 
reserve position of these banks is being steadily 
weakened. Every week since Jan. 1 the ratio of 
cash reserve to deposit and note liabilities has been 
reduced andit is now down to 43.2%, or the very lowest 
figure on record. In this percentage, too, the hold- 
ings of legal tenders, &c., are included as well as the 
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gold on hand. In the case of the New York Federal 
Reserve Bank the cash reserve to liabilities last Satur- 
day was down to only 38.9%. This Reserve Bank 
is evidently laboring under great strain and its cash 
reserve has dropped to the figure mentioned, not- 
withstanding it is drawing upon the resources of the 
other eleven Reserve banks to the extent of almost 
$50,000,000, as evidenced by the fact that it reports 
a “‘contingent liability as endorser on bills rediscount- 
ed with other Federal Reserve banks” in amount of 
$49 735,000. 

It is evident that a stop must at once be put to 
further issues of Reserve notes. More than that, 
the outstanding volume of these notes must be 
gradually but none the less steadily reduced. And 
after having once been reduced, must be permanently 
held down. Mere pronouncements against credit 
expansion will count for nothing so long as the 
Reserve authorities countenance the manufacture of 
new credit facilities by further note issues. It is 
becoming plainly obvious that even the raising by the 
Reserve banks of their discount rates is not proving 
an obstacle to further borrowing on the part of the 
member banks, since, as we see, the bill holdings of 
the central institutions are increasing as a result of 
such borrowing. 

The truth is, the member banks will continue to 
borrow until they are flatly told they can borrow no 
longer. They have no end of bills ready at hand that 
they can present to the central] institutions as col- 
lateral for further borrowing. The Reserve banks 
must do what an ordinary banking institution would 
do if its resources were all loaned out and it were 
confronted by new demands on the part of its cus- 
tomers and did not have the Reserve banking system 
to fall back on. Such a banking institution would 
in such a contingency tell its customers that it was 
out of the question for it to extend further accomo- 
dation tothem. In like manner, the Federal Reserve 
banks must tell the member banks that they cannot 
be accomodated any further. 

New Reserve note issues must cease both because 
they add to the cash liability of the Reserve banks 
and because they encourage and invite additional 
borrowing by the member banks. As we have so 
often urged, a firm and uncompromising stand 
against further note issues must at once be taken if 
a whole train of evils is to be avoided which must 
inevitably follow pursuit of the opposite course. 

The New York Clearing House banks have been 
leading the way by cutting down the loans to their 
customers and now the Reserve banks must do their 
part. Last week there was a contraction in the loan 
item of the New York institutions in amount of 
$58,074,000 and this followed a reduction of $63,019,- 
000 in the week ending Feb. 7, $29,324,000 in the 
week ending Jan. 31, $44,067,000 in the week ending 
Jan. 24, $31,111,000 in the week ending Jan. 17 
and $22,579,000 in the week ending Jan. 10. The 
result is that the loans of the New York Clearing 
House institutions last Saturday stood at only $5,- 
125,602,000, against $5,373,776,000 on Jan. 3, being 
a reduction for the six weeks of almost a quarter of a 
billion dollars. 

The cost of this loan reduction to those affected 
by it has been heavy, as those suffering from the 
liquidation on the Stock Exchange with complete 
collapse in prices have reason to know. Liquidation, 
however, with the resulting loan contraction, cannot 
end there, if the movement to restore normal credit 





and banking conditions is not to eventuate in a farce. 
In brief, the credit facilities released from Stock 
Exchange speculation must not be used to promote 
speculation and excessive credit demands elsewhere. 
And credit facilities themselves must be reduced by 
curtailing new note issues. 

Liquidation on the Stock Exchange having released 
the credit facilities tied up in the speculation there, 
the note issues created in extending credits in support 
of such speculation should be canceled and perman- 
ently eliminated, thereby rendering them unavailable 
elsewhere. It will be a sorry day for the country if 
the manufacture of new credit facilities through addi- 
tions to the volume of outstanding notes is allowed 
to continue indefinitely. 





Gold mining operations in the Transvaal in the 
opening monthof 1920, while showing a slight expan- 
sion by contrast with the closing period of 1919, do 
not disclose any tangible improvement in the sit- 
uation in the world’s leading gold field as compared 
with the condition noted for some time past. On 
the contrary, the current return—that for January 
1920—not only exhibits a decrease from almost 
every month of 1919, but is smaller than for the same 
time in all years back to and including 1915, with the 
declines from 1917 and 1916 especially heavy. From 
this it is evident that even the premium being secured 
for the product is not acting as a spur to increase the 
yield. But this failure, doubtless, is to be ascribed 
to inability to measurably increase the labor force. 
The yield for January, 1920, as cabled, was only 
670,503 fine ounces, or a per diem average of 21,629 
fine ounces, this comparing with 676,059 fine ounces, 
or a daily average of 21,808 fine ounces last year, 
714,182 fine ounces and 23,038 fine ounces two years 
ago, 782,634 fine ounces and 25,246 fine ounces in 
1917, and 787,467 fine ounces and 25,402 fine ounces 
in-1916. In 1913 and 1912, too, the January out- 
put was in excess of that of the current year. In 
fact, as compared with 1913 the falling off is over 15%. 





Building construction returns for the United States 
for the initial month of 1920 furnish most convincing 
evidence of the extreme activity in this important 
industry as a result of developments in 1919. In 
every section of the country it would seem that 
building projects for the month ran far ahead of 
anything that might have been expected at a time 
of year when outdoor work being, as a rule, greatly 
hanrpered by meteorological conditions, the total of 
operations is usually of comparatively limited volume. 
But this year, with the need of additional structures 
for all purposes, and for dwelling occupancy in par- 
ticular, very urgent, an unprecedented winter aggre- 
gate of plans was put under permit—a total so large, 
in fact, as to contrast favorably with the many months 
when weather conditions preseni: no hindrance to 
the steady and rapid carrying on of construction 
work. It is also to be noted that the current total 
is so decidedly above the best aggregate previously 
reached in any January as to remove all doubt as to 
its being a high record even with allowance for the 
great increase in cost of materials, labor, &c. In 


other words, were it possible to give a close approxi- 
mation of the quantitative construction put under 
contract during the month it would be found to be 
much the largest in our history for the period. 

For 114 cities from which we have returns for 
January 1920 the permits: eover a contemplated 
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expenditure of no less than $122,634,784, or nearly 
101 million dollars above the diminutive aggregate of 
alyear earlier, over 96 millions above 1918 and more 
than double that of 1917. Greater New York ex- 
hibits a very striking gain over a year ago and as 
compared with January of many years prior thereto 
the increase is also very noteworthy. For the five 
boroughs of the city, in fact, the aggregate is $28,- 
653,174 (a record for January), against but $5,020,- 
033 last year, $5,245,740 in 1918 and $9,924,065 in 
1917. Outside of New York the outlay arranged for 
in the month reached the extraordinary amount of 
$93 ,981,610, against $16,784,282 last year and $20,- 
560,440 two years ago; and of the 113 cities included 
only 4 exhibit decreases, and these all small places. 
On the other hand, there are many exceptionally 
heavy percentages of gain. These are to be found 
at such leading centres of trade and industry as 
Chicago, Philadelphia, Boston, Pittsburgh, Balti- 
more, Cleveland, Kansas City, Detroit, San Fran- 
eisco, Los Angeles, Portland, Ore., Seattle, Cin- 
cinnati, Denver, Omaha, Minneapolis, Milwaukee, 
Indianapolis, Washington, Toledo, St. Paul, Colum- 
bus, Jersey City, Houston, Salt Lake City, New 
Haven, Hartford, Springfield, Mass., Bridgeport, 
Akron, Dayton, Dallas, Louisville, Worcester, Ta- 
coma, Memphis, Atlanta, Richmond, Norfolk, Bir- 
mingham, Newark, Oklahoma City and Jacksonville. 
Analyzing the returns by groups, we find that 
13 New England cities report an increase of nearly 
7% million dollars (479%) over 1919, while the 
Middle section (31 cities outside of Greater New 
York) exhibits an augmentation of over 1134 millions 
(385%). The Middle West (24 cities) shows an 
expansion of 267% millions (442%) and the result at 
the South (21 cities) is about 14 millions (736%) 
better than in 1919. For the Pacific Slope 8 cities 
give an aggregate over 714 million dollars (316%) 
greater than for 1919 and the remainder of the West 
(16 cities) registers an increase of 934 millions 
(519%). This comparison is with a lean period 
in construction work, but the current totals in each 
instance establish a new high mark for: January. 





That the Fall River cotton manufacturing corpo- 
rations are continuing in the enjoyment of an era 
of unprecedented and well-sustained prosperity finds 
further confirmation in the most recent dividend 
declarations—those for distribution in the first quar- 
ter of 1920. The amounts scheduled to be paid out 
to the shareholders in the various. establishments 
during the period are with one or two exceptions 
greater, and in most cases largely so, than at the 
same time in 1919, with the aggregate of all much 
the heaviest on record for a three months’ period. 
It is, in fact, nearly $300,000 in excess of the hitherto 
record sum paid out in the third quarter of 1918, and 
more than double the return made to stockholders 
jn the same quarter of 1919, which itself was a high- 
water mark for the opening three months of any year. 
This is the outcome, moreover, in face of an increase 
in the wage scale of 12144%, which was granted to 
the operatives on Dec. 1 last after a one-day strike. 

It is hardly necessary to say that these profitable 
results merely reflect conditions in the cotton goods 
manufacturing industry not only in this country but 
elsewhere, due to the famine in the manufactured 
products. Just at the moment it happens that de- 
mand is less active than it had been. But production 
in most lines has been sold very well ahead and con 





sequently first hands are not in a position to sake 
care of any new calls for nearby deliveries. Further- 
more, prices generally are much higher than ever 
before in the history of the trade, having advanced 
in greater ratio than the raw material, hence affording 
a much wider margin of profit than usual. It is 
perhaps unnecessary to note that for some consider- 
able time the mills of Fall River have not been work- 
ing up to capacity, even taking into account over- 
time at night, this being, of course, due to inability 
to secure the requisite labor force. The situation 
now is in decided contrast with this time a year ago, 
when, as a result of the cessation of the war demand 
for goods, not only were the miJls working much 
below capacity and finding difficulty in disposing 
of their output, but prices showed a considerable 
reduction. Printing cloths, 28-inch, 64x64s, for ex- 
ample, which had been up to 14 cents per yard in 
May 1918, dropped to 744 cents in the following 
January, and other classes of goods showed important 
declines. Now printing cloths rule around 16 cents 
and close to the top, and other goods show propor- 
tionate advances. There is a disposition in some 
quarters to share with the employees the unusual 
prosperity resulting from the year. One mill, the 
King Philip, has announced its intention to follow 
such a course, the amount to be paid to be based 
upon average weekly wages and length of service 
with the corporation. 

Our compilation of dividends declared by the 
Fall River mills for distribution in the opening quar- 
ter of 1920 indicates that of the 38 corporations in- 
cluded 36 increased the rate of distribution as com- 
pared with a year ago. In all, the amount to be paid 
out in the period this year is no less than $2,325,338, 
or an average of 7% on the capital involved, against 
$1,131,184, or 3.42% in 1919, and $955,059, or 
2.90% on 1918. For all earlier years back as far as 
our record goes, the return to shareholders in the 
first quarter was much below the current average. 
In fact, in 1916 the dividends for the whole year 
aggregated only 7.75% and up to but not including 
1918 the heaviest distribution ever made at Fall 
River for a twelve months’ period was the 11.09% 
of 1907. 





In addition to the numerous problems with which 
the Allied Powers have had to contend since the sign- 
ing of the armistice, and even much more recently, 
this week they were called upon to give their atten- 
tion to two big developments in this country, both 
having a distinct international aspect. The first, of 
course, was the virtual dismissal by President Wilson 
of Secretary of State Lansing from his Cabinet. 
This became known in the United States and Europe 
a week ago this morning through the publication of 
the correspondence between the President and the 
Secretary of State, which led up to and resulted in the 
resignation of Mr. Lansing, which the President 
accepted, to take effect at once. Naturally the 
news caused a sensation in Europe as well! as in this 
country, not so much because the resignation was 
unlooked for, as the grounds upon which the President 
demanded it. As might have been expected, Euro- 
pean political leaders have refrained to a great extent 
from commenting upon the incident. In this coun- 
try the President has been very generally condemned 
for his action. The newspapers in Great Britain and 
-France indulged in some comment, but it was not as 
general as might easily have been expected. 
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Those who played an active part in the Peace 
Conference in behalf of the Allied Powers must have 
known months ago that the American Secretary of 
State did not enjoy the confidence of the President 
to the extent that is ordinarily supposed to exist 
between the two men holding those important posi- 
tions. For this reason they could not have been 
particularly surprised to hear that Secretary Lansing 
had given up his portfolio, but they must have felt 
very much as the people in America did with respect 
to the charge made by the Chief Executive against 
his Secretary of State. Apparently the feelings of 
French people were pretty well expressed by ‘‘Le 
Journal” of Paris, which said: ‘‘President Wilson 
returns after his mysterious illness and comes to the 
conclusion that Secretary Lansing, during his ab- 
sence, has been ruling as Lansing wished, and dis- 
misses him. National representation and popular 
sentiment are not even consulted in reaching a de- 
cision in which Louis XIV would have used more 
formality.” 





Sensational as the announcement of the dismissal 
of Secretary Lansing at first seemed, it was largely 
overshadowed in European opinion, according to 
cablegrams from London and Paris, by the announce- 
ment on Monday morning of the reported stand that 
President Wilson had taken toward the agreement 
recently reached by Premier Lloyd George for Great 
Britain, Premier Millerand for France and Premier 
Nitti for Italy, regarding the troublesome Adriatic 
problem. As at first reported, both in this country 
and in Europe, President Wilson had sent a note to 
the British and French Premiers warning them that 
if they insisted on putting this agreement into effect 
the United States might feel called upon to withdraw 
from all negotiations and participation in European 
affairs. Needless to say that such a report could not 
fail to cause a sensation on both sides of the Atlantic. 
Unfortunately the week passed without the note 
being made public. In the meantime there was a 
vast amount of speculation as to what the President 
actually had said. Apparently there was consid- 
erable uneasiness at the White House during the 
day, Monday, inasmuch as the Associated Press 
sent out a statement during the forenoon, which it 
said was based upon “official” information obtained 
at the White House, to the effect that the President 
had not threatened to withdraw from all negotiations 
regarding European affairs, but only from further 
negotiations over the Adriatic situation. The ad- 
vices from Paris and London, particularly the former 
centre, indicated that the understanding there was 
also that the President had informed the British and 
French authorities that ‘“‘unless they yield to him 
in the effort to settle this problem, the United States 
will find it impossible to continue to concern itself 
with European affairs.”’ Of course Premiers Lloyd 
George and Millerand, to whom the note is addressed, 
knew its contents, but for several days no official 
statement was made in Paris or London regarding 
the contents and the people there generally were 
guessing the same as they were here. 

The whole situation was further disturbed on 
Wednesday morning by dispatches from Washington 
in which it was claimed that the President had de- 
clared in his note that he might feel called upon to 
withdraw the Versailles Treaty from the American 
Senate, if the proposed agreement of the three 
Premiers was persisted in. ‘The incident, from the 





beginning to the present time, has had a distinctly 
disturbing effect, both in this country and in Europe. 
It could not be otherwise. Paris and London cable- 
grams made it clear soon after the first reports re- 
garding the note became current, that the Allied 
leaders were not disposed to close the door to America 
relative to further participation by this country in 
the settlement of European affairs. From Wash- 
ington came the definite statement that President 
Wilson had taken the stand referred to relative to the 
proposed Adriatic agreement ‘‘because the United 
States was not consulted in the matter until after the 
Premiers had agreed upon the plan of settlement and 
submitted it to the Government of Jugo-Slavia.”’ 
It has been known for a long time that President 
Wilson was firmly of the opinion that Italy should 
not be shown preference in the final decision with 
respect to Fiume, but that Jugo-Slavia should have 
an equal chance. 

European cablegrams indicated also that the Allied 
Premiers would hasten their reply to the Wilson note 
and in Tuesday’s dispatches from Paris it was 
claimed that ‘‘the Allied reply to President Wilson’s 
memorandum regarding the Adriatic settlement will 
assure the President that the Allied proposal of 
Jan. 21 was not as unfavorable to the Jugo-Slavs 
as he believed.’’ A special correspondent in Paris 
of the New York ‘‘Times”’ declared in a cablegram 
that ‘‘the whole game of peace-making has come to a 
show-down, according to opinion here. Either the 
Allies, with the support of America, may remake 
Europe in accordance with the principles for which 
America entered the war, and join the Peace Con- 
ference, or the Allies, without the support of America, 
may remake Europe in violation of those principles.’ 
He added that “the way appears open for a diplo- 
matic victory for President Wilson.”’ 

As the days passed the cablegrams from London 
and Paris showed conclusively that the British and 
French political leaders were not at all pleased with 
President Wilson’s first note relative to the Adriatic 
matter. For instance, the “Pall Mall Gazette” 
editorially said: ‘“‘Europe is having its own experience 
with the Presidential temperament in the new Ameri- 
can note on the Adriatic difficulty. This document 
roundly rejects the compromise just framed by the 
Entente and threatens that if it is persisted in the 
President will take no further part in the Peace Con- 
ference. But this outcome, regrettable as it may be, 
seems inevitable in any case. If America declines 
to bear any of the practical responsibilities of the 
settlement, she can scarcely claim any part in the 
shaping of its terms.’’ Reference has already been 
made to an expression of French opinion through the 
columns of one of the daily newspapers of Paris. 
Premier Nitti of Italy was quoted by a London 
correspondent of ‘‘Messagero” as saying that ‘“‘we 
must not forget that America has the handle of the 
knife. Her temporary absence from the conferences 
does not mean she has disinterested herself. She is 
watching our decisions and can intervene at the 
psychological moment to annul every decision.” 

On the other hand, the advices from the principal 
Allied capitals clearly indicated that the Premiers and 
their advisers were extremely reluctant to do any- 
thing that would tend to close the door to American 
assistance, at Jeast during the period of most active 
reconstruction. A Paris correspondent of the New 


York “Times” in commenting on this point said: 
“The situation between America’and the Allies, as it 
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resolves itself to-day, is this: First, recognizing the 
political, economic and financial importance of Amer- 
ica, the Allies wish to have America aid them in re- 
making Europe and in shaping their world policies.”’ 
He added that the other side of the story was that 
“the Allies are unwilling to accept a position in which 
Washington shall have the power of a court of review 
over their deliberations.” Apparently this is an 
accurate portrayal of the situation, which is about as 
susceptible of a complete deadlock as Washington 
dispatches claimed on Wednesday evening that the 
Versailles Treaty is, as between the American Senate 
and President Wilson. 

The London ‘‘Times,”’ commenting editorially upon 
President Wilson’s Adriatic note, said emphatically: 
“Tt raises in direct form a question which the Allied 
democracies will not suffer the Supreme Council to 
settle unrestrained. They are not prepared to com- 
mit to the uncontrolled discretion of their Prime 
Ministers or of anybody else their relations with the 
people of the United States. That and nothing else 
is the subject which the Paris note appears to put 
before them.’’ Continuing, the “‘Times” said that 
“the American people do not want to withdraw their 
influence in world affairs, not do they intend that 
their part in the League of Nations, if they enter it, 
shall be small; but in their present mood a very little 
thing might suffice to make them withdraw their 
countenance from the peace settlement and turn 
their backs for reason upon the affairs of the Old 
World. That would be a calamity to the Allied 
people and to them; for if they averted their thoughts 
from Europe, her problems and her sorrows, it would 
not be as unconcerned observers, but as discarded 
and alienated friends.” 

It became known here Wednesday morning 
through an Associated Press cablegram from London 
that the night before the American Embassy at that 
centre was engaged in coding and forwarding to 
Washington the reply of the Supreme Council to 
President Wilson’s Adriatic note. It had been 
handed to Ambassador Davis late on Tuesday. It 
was added in the London cablegram that the reply 
would be in the hands of the Washington Govern- 
ment some time Wednesday, and so it was. Ad- 
vices from that centre received during the afternoon 
stated that the communication was being decoded. 
Thursday morning there were definite statements 
that the reply had been placed before President Wilson 
and by midday dispatches were received from the 
national capital stating that President Wilson had 
completed his reply to the Allied communication 
and had placed it before Acting Secretary of State 
Polk for careful consideration from a_ technical 
diplomatic point of view. The dispatches from 
Washington throughout the day stated also that it 
was probable that all the correspondence would be 
made public in due time. Communications with 
that object in view were said to have passed already. 
While, according to a cablegram from London Thurs- 
day morning, there was a general clamor at that 
centre for the publication of the correspondence, or 
at least of President Wilson’s first note, it was stated 
that the Supreme Council decided at its session on 
Wednesday that ‘for the present it would be im- 
possible to make public the correspondence with 
President Wilson.” Naturally there was not a little 
interest in the report from Paris that the Paris news- 
papers had published a paragraph which they claimed 
was the exact text of a postscript to President Wil- 





son’s first note. It is said to have read as follows: 
“The President would take into serious consideration 
the withdrawal of America from the Treaty of Ver- 
sailles and from the Treaty between the United 
States and France.” 

Yesterday morning a cablegram was received from 
Buenos Aires containing what purported to be a sum- 
mary of the reply of the Allies to President Wilson’s 
first note on the Adriatic question, as cabled by the 
Rome correspondent of ‘“‘La Nacion” of the South 
American city. In the six points presented by the 
correspondent the Allies were represented to have 
taken a strong position in favor of Italy in the dis- 
position of Fiume and to have maintained that Presi- 
dent Wilson’s project for a buffer state had been 
rejected by the Jugo-Slavs and that, moreover, for 
other reasons, the project did not appear practical 
to the Allies. With regard to the reported threat of 
the President to withdraw his signature from the 
Treaty of Versailles the Allies were represented by the 
correspondent to have said that “‘he not only destroys 
the value of his first and most important act, but 
annihilates it absolutely, since he shows that engage- 
ments contracted in accord with his policy can be 
destroyed lightly.” 

In Washington adviees yesterday morning the 
statement was made that ‘‘according to the best in- 
formation obtainable here President Wilson is stand- 
ing firm in his opposition to the modified Adriatic 
settlement, which was submitted recently by the 
Allies to the Government of Jugo-Slavia, with an 
ultimatum offering a choice between their January 
plan and the secret treaty of London.’ It was 
added that “‘his reply to the powers will uphold the 
December plan and seek to justify his opposition to 
the January program of the Powers.’’ The Wash- 
ington dispatches differed somewhat, but it was 
believed that President Wilson’s second note would go 
forward yesterday or to-day. Last night’s advices 
from the same centre stated that two or three days 
might elapse before it was dispatched. According to 
London cablegrams yesterday morning there appeared 
to be greater probability that the Supreme Council 
would ‘‘agree to the publication of President Wilson’s 
Adriatic note and the Allied reply.” It was stated 
that ‘‘whether this would be done here or in Wash- 
ington had not yet been decided.’’ The Council was 
reported to have discussed at its session on Thursday 
the ‘newspaper pressure in England, France and the 
United States for publication of the documents, in 
order to suppress erroneous reports and rumors.”’ 





In comparison with the dismissal of Secretary 
Lansing and the Adriatic incident, purely European 
developments seemed relatively insignificant. It is 
quite likely that more of importance, of special 
interest to the United States, has occurred in Europe 
this week than has been outlined in the cablegrams 
received. Undoubtedly much important matter was 
crowded out because of the space given to the Adri- 
atic incident. It is not improbable either, as was 
indicated recently by a prominent authority, that 
reconstruction is going forward, at least in some parts 
of Europe, even to a greater extent than is being 
realized by the people who are on the ground. 
Something was said about the extradition of the 
former Kaiser by Holland. In fact, the latest note 
from the Allies to the Government of that country 
on this very question was made public. And so 
was a note to the German Government dealing with 
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the proposed trial of war criminals at the Court of 
Leipsic. In the latter note it was set forth that 
“the Allies will abstain from intervention in any way 
in the procedure of the prosecution and the verdict, 
in order to leave to the German Government com- 
plete and entire responsibility.’”’ According to a 
cablegram from Berlin Thursday morning the 
‘““Entente’s note transferring jurisdiction over the 
blacklisted persons to the German Federa! Supreme 
Court at Leipsic has created much satisfaction.”’ 
London received a dispatch from Berlin yesterday in 
which it was asserted that the trial would be expe- 
dited as much as possible. Examination of witnesses 
and arguments are to be begun next week, according 
to the dispatch. 





An incident of special interest was the formal 
retirement of Raymond Poincare as President of the 
French Republic and the induction into office of 
Paul Deschanel as his successor. The latter in his 
formal address said that ‘‘France and America should 
remain united to establish a lasting peace. Justice 
and strength must go together. France should be 
strong not only morally, but also materially. We 
must see that the Peace Treaty is completely ful- 
filled. The League of Nations is the supreme guar- 
antee of free peoples which will prevent or chastise 
crimes against the tranquility of the world. The 
watchword for France shall be ‘All for the country, 
for liberty and justice.’ ”’ 

It became known yesterday morning that on Thurs- 
day France opened “her big peace loan, which is to 
be unlimited in amount.’’ It is said that ‘‘the loan 
is at 5%, with the additional attraction of a 50% 
premium to be given with every bond at maturity.” 





A Berlin cablegram received yesterday morning 
stated that “German industrial leaders are planning 
to send a commission to Soviet Russia. It is even 
reported that this commission will proceed under the 
auspices of the German Government and that its 
chairman will be a prominent Socialist formerly in 
the Cabinet, but there is information from a good 
source that the latter is not true.”’ It was added 
that “the commission will not have a political char- 
acter, but will be composed entirely of industrial 
representatives.” It was even claimed that “a 
triple trade relationship, embracing Russia, Germany 
and the United States, is proposed, in which America 
will furnish tractors and railroad material and Ger- 
many the machinery, while Russia opens her resources 
of raw material to both countries.”’ 





According to a Berlin cablegram yesterday morn- 
ing ‘‘the national debt is expected to reach 204,- 
000,000,000 marks by the end of March, 100,000,- 
000,000 marks of which comprises non-interest bear- 
ing treasury notes.” 





The new National Assembly of Hungary, which 
was elected on Jan. 25, convened in Budapest last 
Monday, the 16th. According to a dispatch from 
that centre ‘‘it will be called upon to consider very 
important matters, among them being the accept- 
ance or rejection of the Peace Treaty, determination 
of the future form of Government for Hungary, and 

economic laws.’’ Premier Huzzar in the course 
of his opening address said that ‘‘we solemnly declare 
that it is impossible to dissect Hungary into five 
countries. There can be no peace until unity is 





<a 
restored. We want a plebiscite and will not accept 


territorial dispositions provided for in the treaty with- 
out it. The Government now wants the country 
put under a temporary regent and asks the House 
to choose one whose personality may save the nation 
from complete ruin.” 





Apparently Great Britain and France are giving 
special attention just now to the Turkish situation. 
A cablegram from London yesterday morning said 
that ‘‘the reservations which France and Great Brit- 
ain are [said to have made with regard to the Turkish 
peace terms, including the retention of the Turks in 
Constantinople, have aroused strong feeling in Par- 
liament, where the opposition vigorously objects to a 
settlement of the Turkish question without its re- 
ference to the Commons.’’ The advices stated that 
Premier Lloyd George ‘“‘gave assurances that there 
would be no commitment beyond that which the 
Goverment already had made until the House had 
an opportunity to discuss the subject.’’ Paris re- 
ported that ‘Premier Millerand outlined to the 
Foreign Affairs Commission of the Senate the various 
questions discussed by the Supreme Council of Lon- 
don, especially with regard to maintenance of the 
Sultan in Constantinople.’’ According to other 
advices from the French capital “Great Britain has 
been understood to have taken the attitude that the 
Turkish Government must be ousted from Constanti- 
nople, but the French have opposed the step.”’ 





— 


British revenue returns for the week ended Feb. 7 
(delayed in transmission) showed an increase in in- 
come over: outgo of £317,000, the total having been 
£120,526,000, as against £194,313,000 for the week 
of Jan 24. Of this sum revenues brought in £44,087,- 
000, savings certificates £1,400,000, advances £13,- 
000,000 and the funding loan and victory bonds 
nominal sums. The total ourflow amounted to 
£120,209,000, comparing with £194,138,000 the week 
previous. This included repayments of £25,000,000 
for advances and £65,708,000 on Treasury bills, while 
expenses totaled £25,886,000. New issues of Treas- 
ury bills reached a total of £61,908,000. 

For the week of Feb. 14, expenditures were £25,- 
129,000, against £25,886,000 the week before, with 
the total outflow including Treasury bills, advances, 
other debt repaid, and other items, £125,224,000, 
against £120,209,000. Receipts from all sources 
equaled £125,264,000, in comparison with £120,- 
526,000 a week ago. Of this total, revenues con- 
tributed £52,565,000, against £44,087,000, savings 
certificates £1,150,000, against £1,400,000, and 
advances £9,000,000, against £13,000,000 the pre- 
ceding week. Nothing was received from either the 
Funding loan or Victory bonds. New issues of 
Treasury bills amounted to £62,549,000. This com- 
pares with £61,908,000. Treasury bills outstanding 
have again been reduced and now stand at £1,101,- 
168,000, as contrasted with £1,106,680,000 the week 
before. Temporary advances are £185,330,000, 
against £196,230,000 the previous week. ‘The Ex- 
chequer balance has increased to £4,943,000. Last 
week it stood at £4,903,000. There has been a furth- 
er reduction in the floating debt to £1,286,498,000. 
It is reported that since Jan. 1 the floating debt of 
Great Britain has decreased £46,000,000, while the 
currency note issue has fallen from £356,000,000 
to £327 ,000,000. 
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Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, Vienna 
and Switzerland; 544% in Norway; 6% in London, 
Sweden, Copenhagen and Petrograd, and 4%% in 
Holland. According to a dispatch from Calcutta, 
dated Feb. 20, the Bank of Bengal has again ad- 
vanced its rate of discount 1% to 7%. The 6% 
rate was established in the week of Jan. 24. Previous 
to that time the Bank had maintained a rate of 5% 
since June 5 1919. In London the private bank 
rate has not been changed from 534% for sixty days 
and 5 13-16% for ninety days. Call money, how- 
ever, was easier the greater part of the week, having 
been reduced to 334%, against 444% last week. 
Yesterday, however, it was back to 4K%. So far 
as can be learned, no reports have been received by 
cable of open market rates at other centres. 





Another large gain in gold was shown by the Bank 
of England statement, namely £2,474,201. Total 
reserves, however, sustained a loss of £1,195,000, 
there having been an expansion in note circulation of 
£3,670,000. Deposits were heavily increased; hence 
the proportion of reserve to liabilities was lowered to 
17.42%, which compares with 22.40% a week ago 
and 20.60% last year. Loans (other securities) were 
expanded £4,752,586, while public deposits showed a 
gain of £4,325,000 and other deposits the substantial 
increase of £32,536,000. Government securities con- 
tinue to expand, and there was a further increase of 
£33,171,000 in this item. The Bank’s gold holdings 
have reached the huge total of £108,501,544, which 
compares with £81,769,384 in 1919 and £58,471,467 
the year before. Reserves now stand at £33,305,000, 
as against £30,652,149 last year and £30,714,127 in 
1918. Loans total £87,118,000. Last year they 
were £84,147,414 and in 1918 £101,441,055. Cuircu- 
lation has reached a total of £93,646,000, which com- 
pares with £69,567,235 the preceding year and 
£46,207 ,340 in 1918. Clearings through the London 
banks for the week totaled £806,310,000. Last 
week they were £824,970,000 and £453,140,000 in the 
corresponding week of last year. We append a 
tabular statement of comparisons for the items in the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. "1919. 1918. 1917. 1916. 


Feb. 18. Feb. 19. Feb. 20. Feb. 21. Feb. 23. 
£ £ £ £ £ 

Circulation ........ 93,646,000 69,567,235 46,207,340 38,575,685 32,507,860 
Public deposits... _-. 26,337,000 30,680,323 38,561,994 48,836,080 52,619,707 
Other deposits... .-. 164,811,000 118,333,046 131,879,319 146,828,413 96,393,965 
Governm’t securities 87,118,000 52,234,744 56,350,582 84,931,646 32,839,300 
Other securities._.._.. 88,900,000 84,147,414 101,441,055 93,215,121 93,336,312 
Reserve notes & coin 33,305,000 30,652,149 30,714,127 35,602,158 40,929,633 
Coin and bullion...108,501,544 81,769,384 58,471,467 55,727,843 54,987,493 
Proportion of reserve 

to liabilities... ..- 17.42% 20.60% 18.02% 18.19% 27.46% 
| Se 6% 5% 57% 54%% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
251,325 francs. The Bank’s gold holdings now total 
5,581,270,275 francs, including 1,978,278,416 francs 
held abroad. This compares with 5,524,656,921 
francs (including 1,978,308,484 francs held abroad) 
in 1919 and with 5,366,726,618 francs (including 
2,037 ,108,484 francs held abroad) in 1918. During 
the week bills discounted were augmented to the 
extent of 91,319,381 francs. Decreases were regis- 
tered in all the other items, viz.: silver, 1,130,033 
francs; advances, 16,700,055 francs; Treasury de- 
posits, 9,034,924 francs, and general deposits, 32,- 
367,230 francs. A contraction of 28,255,305 francs 
occurred in note circulation, bringing the amount 





outstanding down to 37,958,511,021 frances, which 
contrasts with °32,492,414,650 francs last year and 
with 23,986,287 ,440 francs the year previous. Just 
prior to the outbreak of war the total outstanding was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in 1919 and 1918 
are as follows: 











BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 

for Week. Feb. 191920. Feb. 201919. Feb. 21 1918. 

Gold Holdings— Francs. Francs. Francs. Francs. 
jl, aaa Inc. 251,325 3,602,991,859 3,546,348,436 3,329,618,133 
GE Rkcictivonanne No change 1,978,278,416 1,978,308,484 2,037,108,484 
ere Ine 251,325 5,581,270,275 5,524,656,921 5,366,726,618 
Seer Dec. 1,130,033 252,854,909 314,381,844 253 415,445 
Bills discounted_...Ine. 91,319,381 1,899,528,104 1,101,102,080 1,252,873,295 
ES Dec. 16,700,055 1,542,276,549 1,205,059,146 1,225,450,549 


Note circulation... Dec. 28,255,305 37,958,511,021 32,492,414,650 23,986,287 ,440 
Treasury deposits..Dec. 9,034,924 57 244,860 37,582,193 19,294,332 
General deposits... Dec. 32,367,230 3,090,910,844 2,648,232,542 2,608,097,835 





Saturday’s bank statement of New York associ- 
ated members, which is given in more complete form 
on a later page of this issue, was on the whole a 
favorable one, and loans were again substantially 
reduced, in round numbers $58,074,000. There was 
also a decrease in net demand deposits of $55,211,000, 
to $4,120,064,000, excluding $64,857,000 in Govern- 
ment deposits. It will be noted that this is a reduction 
of nearly $23,000,000 in the latter item. Net time 
deposits declined $3,551,000. A falling off in reserve 
credits of member banks at the Federal Reserve 
Bank operated to bring about a small loss in the 
surplus above legal requirements, but this was in 
part offset by the improvement in the loan situation. 
Cash in own vaults (members of the Federal Reserve 
Bank) gained $3,044,000, to $100,119,000 (not 
counted as reserve), but, as just noted, the reserves 
of member banks in the Federal Reserve Bank were 
reduced $12,419,000, to $546,482,000. Reserves 
of State banks and trust companies in own vaults 
increased $94,000, to $12,321,000, and reserves held 
in other depositories by State banks and trust com- 
panies were expanded $1,226,000, to $11,781,000. 
As to aggregate reserves, there was a falling off of 
$11,099,000, bringing that total down to $570,584,- 
000, but as reserve requirements were reduced more 
than $7,000,000, the loss in surplus was cut to $3,769,- 
220, and excess reserves now stand at $23,162,160. 
These figures are based on legal reserves of 13% for 
member banks of the Federal Reserve system, but do 
not include cash in vault to the amount of $100,- 
119,000 held by these banks last Saturday. Cuircu- 
lation declined $1,814,000, to $36,901,000. In the 
Federal Reserve Bank statement it was shown that 
there had been an increase in rediscounts secured by 
Government paper of $9,500,000, while commercial 
paper rediscounts expanded more than $35,000,000, 
and open market purchases were nearly $8,000,000 
in excess of those of the preceding week. A feature 
of the statement was the fact that for the second 
time in its history the bank reported holdings of more 
than $1,000,000,000 bills on hand. 





The local money market was without striking 
features this week. There was no relaxation in time 
money, but call money loaned at 6% the greater 
part of the week. Brokers reported that the supply 
at that figure was abundant. In view of the high 
rates that had prevailed and the difficulty of arrang- 
ing accommodations, even at those quotations, 
borrowers were surprised that the supply suddenly 
should become so large. Their information still is 
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to the effect that outside of securities important 
liquidation has not taken place. A _ substantial 
inerease in the commercial demand was reported. 
With the probability that the conference report 
on railroad legislation would soon be adopted and 
with the impression prevailing that in the main 
its provisions were more favorable than railway 
executives had expected, there was a sudden out- 
burst of activity and a substantial rise in railroad 
stocks during the last half of the week. If the 
monetary position of the country in general has 
not changed greatly from what it was when the 
rates for call money were three times as high as 
they have been the greater part of this week, it 
would not seem reasonable to look for a big specu- 
lative movement in railroad stocks at this time. 
The natural question is how could such a movement 
be financed. It easily may be true, however, that 
substantial sums of money have been held by in- 
vestors with which to buy railroad securities as 
soon as they could get a definite idea about the 
ultimate character of the railroad bill. If, under it, 
the future of the railroads can be worked out as 
railway executives hope will be possible, most rail- 
road bonds and stocks would appear to be selling 
much below their intrinsic value. Whatever may 
be the truth regarding these matters it is still diffi- 
cult to see how there will be money enough in the 
next few months for a big speculative movement in 
securities. As a matter of fact, some authorities 
have expressed the opinion in the last few days 
that we might as well look for comparatively tight 
money for some time to come. A new source of 
- demand will be the railroads, and it looks as though 
some of their imperative financing would have to be 
done through the medium of short term notes— 
unless, indeed, their credit should be quickly re- 
stored as a result of the new legislation, which, of 
course, is not likely. 





With regard to specific rates for money, call loans 
have ranged during the week between 6 and 7%, in 
comparison with 6@14% last week. Monday and 
Tuesday the range was 6@7% and 7% for renewals 
on both days, while on Wednesday, Thursday and 
Friday there was only one rate quoted, namely 6%, 
with renewals negotiated at this basis. These figures 
apply to both mixed collateral and all-industrials alike. 
Call funds were more plentiful than for quite some 
time, the supply on several days of the week far 
exceeding the demand. For fixed maturities, the 
situation remains without essential change. Dul- 
ness remains the outstanding feature and practically 
no transactions of importance were reported. 8% 
is still the nominal rate for ail periods from sixty days 
to six months, on regular mixed collateral, but fixed- 
date money is so scarce that business is almost at a 
standstill. All-industrial money is quoted at 84%, 
against 8144@9% last week, with no trades made. 

Commercial paper rates have again been advanced, 
and the range is now 614@634% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character, against 644@6144% a week ago, 
while names less well known require 634%, against 
614% last week. It was reported that some trades 
were made as high as 7%, but this could not be con- 
firmed. A noticeable increase in the volume of 
commercial borrowing has been noted, with out-of- 
town institutions the principal buyers. Local banks 
appear indisposed to take on new commitments at 


this time. 
the past few days, included notes of a widely mis- 


Offerings, which have been freer during 


cellaneous character. 





Banks’ and bankers’ acceptances have been dealt in 
to a moderate extent, though the market was by no 
means active, notwithstanding the apparent easing in 
the call market. Brokers, however, are now looking 
for a perceptible broadening in operations early next 
month. The undertone remained firm with quota- 
tions at last week’s levels. Loans on demand for 
bankers’ acceptances are still quoted at 5%. De- 
tailed rates follow: 





Spot Delivery————-__ Deldvery 


Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Dags’ 
Eligible bills of member banks.__. ..-_.-. 5%@5% 5%@5% 54 @5% 6% bid 
Eligible * ills of non-member banks_.-.. 54@5% 5%@5% 5% @5% 6% bid 
Ineligible bille........ OE POET ES 64% @6 6% @6 614 @6 63¢ bid 


No changes have been made the current week in 
the discount rates of the Federal Reserve banks; 
the rates for the various classes of paper at the differ- 
ent Reserve banks are now practically uniform, and 
are as follows: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 19 1920. 




















‘Discounted btils maturing wtihin 901 Agricalter- 
days (including member banks’ 15-| Bankers’ Trade ai and boe- 
day collateral notes) secured by—|Acceplances| Acceptances| stock paper 

Federal dwcounted | maturing ng 
Reserve Treasury | LAberty | Otherwise \for member, within | 91 10 180 
Beant of— | certificates bonds and secured banks. 90 days days. 
of tndebdi- aon anda 
edness. notes. arsecured 
Boston ..._- 4% 5% hCUwttCé‘éw“‘ 5 6 6 
New York... 4% 5% 6 5 6 6 
Philadelphia. 4% 5\% 6 5 6 6 
Cleveland... 4% 5% 6 5 6 6 
Richmond .. 4% 5% 6 5 6 6 
Atlanta..... 4% 5% 6 5 6 6 
Chicago ....| 4% 5 | 6 5 6 6 
St. Louis ... 4% 5% 6 5 6 6 
Minneapolis 4% |? 6 5 6% 6 
Kansas City 4% 5% | 6 5 6 6 
eciiaiiadvas 4% 5% | 6 5 6 6 
SanFrancisco 4% | 65% 6 6 68 € 




















Note .—Rate on paper secured by War Finance Corporation Sone 1% higher than 
the rate on commercial paper shown in column 3 of figures above 





Developments in the sterling exchange market this 
week were quite favorable, though early in the week 
bankers found their calculations upset by the inter- 
jection of a new element of uncertainty and un- 
easiness, namely the apparent re-opening of the 
Adriatic question with its many disconcerting 
possibilities. Announcement on Monday of Presi- 
dent Wilson’s note to the Allied Premiers, protesting 
against the terms of the Fiume settlement, was 
received at first with something akin to conster- 
nation in foreign exchange circles, and was }mmedi- 
ately followed by a sensational break in quoted 
rates to 3 341% for demand, a loss of 1134 cents from 
the high point touched on the Saturday previous. 
London cable quotations reacted sympathetically 
and a heavy selling movement ensued. Very little 
buying support was tendered and for a time con- 
siderable irregularity was displayed. Later, how- 
ever, speculative interests came into the market as 
buyers and there were recoveries of more than 
12 cents in the pound, carrying the quotation on 
Friday up to 3.4714, though the close was somewhat 
under this figure. 

In many quarters the opinion was expressed that 
the President’s action would be likely to cause a 
further prolongation of the already harrassing delay 
in arriving at an agreement over the signing of the 
Peace Treaty. As a matter of fact, report had it 
that the Administration had threatened to with- 
draw the treaty from the Senate’s consideration 
unless its demands were complied with. Later 
exchange levels responded to more reassuring utter- 





ances in that respect by the substantial upward 
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reaction above noted, although it is still felt that the 
present international political situation has entered 
upon a new phase which contains a number of un- 
settling, not to say alarming, factors, and many 
market observers attributed the quick recovery in 
sterling rates more to the fundamental betterment 
of the exchange situation, which has followed re- 
striction in our export movement, partial cessation 
of semi-speculative shipments of commodities abroad 
and the steady increase in imports which is slowly 
but surely beginning to make itself felt. The ap- 
parently easier monetary position was also an 
influence in strenghtening exchange. Undoubtedly 
exchange levels will be affected adversely or the 
reverse, sentimentally at least, by political develop- 
ments here and in Europe for a good while to come, 
though some bankers are venturing to predict that 
the ‘‘corner has been turned” and from now on a 
gradual restoration toward more normal levels 
should be witnessed, provided, of course, that the 
present policy of curtailment is adhered to. 





Among the news features of the week which 
attracted attention was the announcement of the 
public offering of the French Internal Loan. Con- 
siderable diversity of opinion appears to exist over 
the probable result of this undertaking, it being 
argued that the loan would be likely to be more 
popular if of lesser proportions and upon terms more 
closely approximating those of the recent Belgian 
loan, though on the other hand it is thought probable 
that a portion of the loan is likely to be successfully 
placed here and that this will do much to steady 
exchange rates. It is learned that the arrangements 
made by the United States Government some time 
ago for the funding of the interest on the $10,000,- 
000,000 loaned to its former allies in the war, will 
be adopted as far as possible by Great Britain on 
loans made by that country to her allies. The 
period of funding interest on Allied loans most 
favored by the British Treasury authorities is, it is 
asserted, two years, although if necessary three 
years would be assented to. Foreign financing on 
an important scale is not considered likely at this 
time, but it is understood that British, French, 
American and Japanese bankers are considering a 
loan to China of approximately $20,000,000, while 
permission is being sought from the United States 
Government for the flotation of a $5,000,000 Lithu- 
-anian loan among Lithuanians residing in _ this 
country 





With regard to the day-to-day rates, sterling ex- 
change on Saturday of last week was strong and higher 
with demand up to 3 39144@3 464, cable transfers 
3.40@3 47 and sixty days 3 3614@3 43144. Mon- 
day the opening was weak following announce- 
ment of the President’s Adriatic message, and rates 
broke heavily, demand losing nearly 5 cents, to 
3 34144@3 37, cable transfers to 3 35144@3 3734 and 
sixty days to 3 31144@3 34; offerings increased in 
volume and buyers withdrew from the market. 
Increased weakness developed on Tuesday and not- 
withstanding the fact that trading fell off perceptibly, 
rates did not get above 3 35 for demand and 3 3534 
for cable transfers; the range was 3 3424@3 35 for 
demand, 3 3544@3 3534 for cable transfers and 
3 3134 @3 32 for sixty days. On Wednesday irregu- 
larity was still apparent but the trend was upward 
and demand recovered materially, with an advance 





to 3 35144@3 38, cable transfers to 3 3614@3 42 and 
sixty days 3 3214@3 38; speculative activities were 
held responsible for the improvement. Dealings on 
Thursday were featured by a further sharp upward 
movement, and under good buying and lighter offer- 
ings, quotations moved up to 3 4014@3 44 for de- 
mand bills, 3 41@3 4434 for cable transfers and 
3 3714@3 41 for sixty days; trading, however, was not 
particularly active. Friday’s market was quiet but 
strong and demand went up to 3 43@3 474%, cable 
transfers 3 44144@3 48, and sixty days 3 403%@ 
3 4334. Closing quotations were 3 424% for sixty 
days, 3 4514 for demand and 3 46 for cable transfers. 
Commercial sight bills finished at 3 4434, sixty days 
at 3 3914, ninety days at 3 3634, documents for pay- 
ment (sixty days), 3 3924, and seven-day grain bills 
34314. Cotton and grain for payment closed at 
3 4434. The week’s gold movement has comprised 
engagements of $2,295,000 gold coin for South 
America, $315,000 for Mexico, $39,000 for Canada 
and $26,250 for the East Indies, a total of $2,675,- 
250. The $10,000,000 gold engaged for shipment 
to Argentina at the close of last week will probably 
go forward at the close of this week. This will make 
an aggregate total of approximately $84,000,000 of 
the precious metal already shiped to that centre, 
due, it is asserted, to the continued exports of Ar- 
gentine products to the United States. The goldis 
forwarded by a group of New York bankers and the 
exports are on account of the difference in exchange 
in favor of Argentina. 





Dealings in the Continental exchanges were 
marked by nervousness and hesitancy early in the 
week, and here, too, currency values at first depre- 
ciated sharply, with losses of 60 points in lire, 32 
centimes in French francs and 40 centimes in Ant- 
werp franes. In no case, however, were new low 
records established, and later in the week, with the 
apparent lessening in the diplomatic tension, the 
market steadied, then turned strong, and substantial 
recoveries were noted at nearly all leading Continen- 
tal centres, which carried quotations several points 
above the close of last week. German and Austrian 
exchange was less affected either one way or the 
other, having ruled all week within a few points of 
the levels previously current. Trading throughout 
was comparatively quiet and speculative operations 
were largely responsible for the fluctuations above 
recorded. 

Probably one of the most noteworthy incidents of 
the week from a market viewpoint was the phenom- 
enal weakness in Greek exchange, which, after ruling 
for a very long period somewhere around 5.50, has 
recently sustained in quick succession losses carrying 
the quotation down to 6.00, then 7.61, and culmin- 
ating this week in a new low point of 8.40. The 
market, however, is a nominal affair, with very little 
business being put through. In explanation of the 
break, a dispatch from Washington states that Greek 
exchange is in a disturbed condition because of a 
recent change of policy on the part of the Greek 
Government. A cablegram received by the depart- 


ment from the American Consul at Athens, says in 
effect that exchange is fluctuating between 7.20 and 
9.50 drachmas for the purchase of dollar drafts, and 
between 7.25 and 10.25 drachmas on the sales of these 
drafts, and that these unusual fluctuations are the 
result of a decision on the part of the Greek authori- 
ties to sanction transactions in foreign exchange by 
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all banks alike, subject only to the requirement of a 
20% deposit. 

Announcement comes also by way of Washington 
that Commercial Attache Dennis at Rome has 
cabled the Bureau of Foreign and Domestic Com- 
merce that the Italian Government is taking steps to 
deal energetically and immediately with the foreign 
exchange situation. Exportable capital is to be 
placed under rigid control. The purchase of milk, 
butter, sugar, canned meats, and other foodstuffs in 
the United States is to be forbidden and American 
imports reduced about 20%, while the admission of 
luxuries will be rendered well-nigh impossible. 
Along much the same lines is the news from Berlin 
that for the past.two months a Government commis- 
sion has been busily considering all possible means 
for the preventing of exports at unprofitably low 
prices. Two measures, it is stated, have been de- 
cided upon, the first of which is to create foreign 
trade bureaus in each industrial branch that will be 
authorized to prevent exports at prices below the 
world’s market prices, and the second to impose 
heavy export duties, which will be abolished when- 
ever German prices regain normal levels. German 
manufacturers are declared to have reached the con- 
clusion that reichsmark exchange is not likely to rise 
to any considerable extent for a long time to come, 
and that, consequently, suitable measures of readjust- 
ment are imperatively necessary. Some idea of the 
severity of the national emergency may be derived 
from the statements recently made public by the 
‘“Taegliche Rundschau” of the latest levies on Ger- 
man incomes. According to this authority, the tax 
on a fortune of 400,000 marks is 65,000 marks; on 
800,000 marks 174,500 marks; on 1,000,000 marks, 
209,250 marks; on 5,000,000 marks, 2,258,250, or 
nearly one-half, and so on. 

The official London check rate in Paris finished at 
45.60, as against 48.55 last week. In New York 
sight bills on the French centre finished at 13.37, 
against 14.12; cable transfers at 13.35, against 14.10; 
commercial sight at 13.40, against 14.15; and com- 
mercial sixty days at 13.48, against 14.23 a week 
ago. Belgian francs, after receding to 13.97, rallied to 
12.97 and closed at 13.05 for checks and 13.03 for cable 
transfers, in contrast with 13.55 and 13.53 the pre- 
ceding week. Reichsmarks finished at 1.05 for 
checks and 1.06 for cable remittances, against 1.02 
and 1.07 last week. For Austrian kronen the close 
was 00.42 for checks and 00.44 for cable transfers, 
which compares with 00.32 and 00.34 last week. 
Exchange on Czecho-Slovakia finished at 1.20, 
against 1.15; on Bucharest at 1.80, against 1.70; on 
Poland at 85, against 81, and on Finland at 4.50, 
(unchanged). Lire exchange closed at 17.62 for 
bankers’ sight bills and 17.60 for cable remittances. 
This compares with 17.72 and 17.70 a week ago. 
Greek exchange, which broke sharply during the 
week, finished at 8.40 for checks and 8.42 for cable 
transfers, against the previous quotations of 7.61 
and 7.62. 

Neutral exchange followed the course of the other 
exchanges to a measurable extent, and Swiss franes, 
Duteh guilders and Spanish pesetas, after early 
weakness, recovered somewhat, though in the case 
of Swiss exchange, closing rates were still below the 
figures of a week ago. Scandinavian rates, though 
irregular, showed some improvement and finished at 
fractional advances. A dispatch from the American 


Minister at Stockholm declares that the exchange 


situation in Sweden has become critical in the ex- 


treme. He is quoted as saying that the dollar is 
selling at 50% above its normal value, that the 
English pound is about normal, but that French, 
Italian, German, Finnish and Baltic moneys are far 
below their normal party. Articles purchased in 
America under the present rates for the dollar are 
becoming so expensive as to render them practically 
prohibitive. 

Bankers’ sight on Amsterdam finished at 37, 
against 3714; cable transfers at 3754, against 373%; 
commercial sight at 37 7-16, against 37 3-16, and 
commercial sixty days 37 1-16, against 36 13-16 on 
Friday of the week preceding. Swiss franes closed 
at 6 12 for bankers’ sight bills and 6.10 for cable 
transfers. Last week the close was 6.03 and 6.01. 
Copenhagen checks, after a recession to 14.50, rallied 
and finished at 15.00 for checks and 15.15, against 
14.50 and 14.60. Checks on Sweden closed at 18.80 
for checks and 18.95 for cable remittances, against 
18.60 and 18.70, while checks on Norway finished at 
17.40 and eable transfers 17.55, against 17.10 and 
17.25 a week ago. Final quotations for Spanish 
pesetas were 17.55 for checks and 17.65 for cable 
transfers. A week ago the close was 17.50 and 17.60. 

South American rates ruled a shade firmer and the 
check rate on Argentina closed at 43.07 and cable 
transfers 43.22, against 43.00 and 43.15 last week. 
Brazilian exchange, however, remains unchanged at 
26 for checks and 261% for cable remittances. For 
Chile the rate is lower, having declined to 21%, 
against 23 last week, though Peruvian exchange is 
still at 4.70@4.75. 

Far Eastern rates are as follows: Hong Kong, 
96@97, against 102@102%; Shanghai, 149@150, 
against 160@163; Yokohama, 48@48%, against 50 
@51; Manila, 491%, against 4814@49; Singapore, 
45@46, against 48314%4@44%; Bombay, 474%4@48, 
against 49@50, and Calcutta, 47144@48, against 
49@50. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,080,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 20. 
Their receipts from the interior have aggregated 
$9,921,000, while the shipments have reached 
$6,841,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $68,865,000, the combined 
result of the flow of money into and out of the New 


York banks for the week appears to have been a loss 
of $65,785,000, as follows: 





























Week ending Feb. 20. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. $9 921,000 $6,841,000|\Gain $3,080,000 
Sub-Treasury and Federal Reserve : 
operations and gold exports 34,857,000} 103,722,000| Loss 68,865,000 
Total $44.778 000) $110,563,000| Loss $65,785,000 





The following table indicates the amount of bullion 
in the principal European banks: 
































| Feb. 19 1920. Feb. 20 1919. 
Bauks 0f-——- nee enn ran, = ee 

| Gold. Silver. Total. Gold. Silver. Total. 

| £ £ £ £ £ £ 
England _ _|108,501,544 108,501,544) 81,769,384] _.______] 81,769,384 
France a _ 144,119,666) 10,080,000) 154,199 ,66€|141,853,937| 12,560,000)154 413,937 
Germany | 54,507,150) 1,015,800) 55,522 ,950)112,477,450) 1,019,910)113,497 ,360 
Ruesia *__|129,650,000) 12,375,000) 142,025,000)129,650,000) 12,375,000)142 025,000 
Aus-Hun.c| 10,944,000} 2,369,000) 13,313,000) 11,008,000} 2,289,000} 13,297,000 
Spain _.__| 98,140,000} 25,259,000)123,399,000| 89,144,000) 25,165,000)! 14,309,000 
Italy | 32,198,000] 3,004,000! 35,202,000) 37,071,000} 3,000,000) 40,071,000 
Netherl'ds., 52,688,000 707 ,000| 53,395,000) 57,029,000 746,000) 57,775,000 
Nat. Bel.h, 10,657,000| 1,064,000) 11,721,000) 15,380,000 600,000} 15,980,000 
Switz'land.| 21,176,000) 3,309,000} 24,485,000) 16,465,000} 2,518,000} 18,983,000 
Sweden. __| 15,083,000 15,081,000) 15,543,000) 15,543,000 
Denmark _| 12,602,000 188,000) 12,790.000) 10,405,000 135,000) 10,540,000 
Norway .- 8,132,000 8,132,000! 6,715,000; _._.____| 6,715,000 
Total week!698 .396,360| 59,370,800|757 ,767 ,160/724 ,510,771| 60,407 ,910|784 918 683 
Prey. week 697,373,164! 59,512,1001756,885,264/722 064,128! 61,084.510/783,148,681 














a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 
c Figures for 1918 are those given by “British Board of Trade Journal’’ for Dec. 7 


1917. 


h Figures for 1918 are those of August 6 1914. 
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THE PRESIDENT AND SECRETARY LANSING. 


The correspondence between President Wilson 
and Secretary Lansing, under date Feb. 9, 11 and 12, 
and its culmination in the resignation of the Secretary 
of State, make up an incident which is both unusual 
and painful. It is unusual for a President to call 
one of his Cabinet officers publicly to account and 
force him out of the Cabinet. For that, however, 
there is at least something like precedent. The clash 
between President Harrison and Secretary of State 
James G. Blaine in June of 1892 was pretty much of 
that character. Harrison was candidate for re- 
nomination by the Republican party, and Blaine had 
been persuaded to allow his own name also to beused. 
This was an impossible situation, so long as Blaine 


remained in the Cabinet; it resulted in an exchange 
of curt and unfriendly notes, which virtually con- 


tained nothing but the offer and acceptance of his 
resignation. | 

The effort of President Andrew Johnson, in 1868, 
to force Mr. Stanton out of the Secretaryship of 
War, was of particular interest because of the cir- 
cumstances. In that case Stanton had refused to 
resign. Johnson, having endeavored to put the 
man of his choice into physical possession of the War 
Department, and thereby to test the constitutionality 
of the Tenure of Office Act (passed shortly before 
by Congress in order to prevent such action), was 
made subject of the famous impeachment trial on 
that very count. Of all such incidents in our history 
perhaps the most remarkable up to the present time 
was the action taken by President Washington in 1795 
regarding his Secretary of State, Edmund Randolph. 
The Secretary of State, whose sympathies were 
strongly with the French Revolutionary government 
and against the treaty with England which Washing- 
tion had pressed for negotiation, had made to the 
French Ambassador personal communications pre- 
judicial to the President’s policy. Written proof 
of this had come into the President’s hands. He con- 
fronted Randolph with it at a Cabinet meeting, and 
the Secretary’s resignation was the inevitable result. 

Of these earlier instances there is this to be said, 
that in each case the personal or political issue be- 
tween the President and the Secretary was clear to all 
minds, and the correspondence framed accordingly. 
Unhappily, this has not been true of the correspond- 
ence between President Wilson and Secretary Lans- 
Ing. On Feb. 7, the President writes to Mr. Lansing 
asking: “Is it true, as I have been told, that during 
my illness you have frequently called the heads of 
the executive departments of the government into 
conference ?”’ 

Anticipating the response, he further observes that 
“under our constitutional law and practice, as de- 
veloped hitherto, no one but the President has the 
right to summon the heads of the executive depart- 
ments into conference, and no one but the President 
and the Congress has the right to ask their views or 
the views of any one of them on any public question.”’ 

The Secretary admits having called the Cabinet for 
conference during President Wilson’s illness, to confer 
informally together on inter-departmental matters on 
which action could not be postponed. He assures the 
President that no idea of acting unconstitutionally or 
contrary to the President’s wishes had ever existed, 
and expresses h’s readiness to resign. The President 
responds, first, that the answer regarding the Cabinet 
meetings is unsatisfactory, but, second: , 





‘While we were still in Paris I felt, and have felt 
increasingly ever since, that you accepted my guid- 
ance and direction on questions with regard to which 
I had'to instruct you only with increasing reluctance, 
and since my return to Washington I have been 
struck by the number of matters in which you have 
apparently tried to forestall my judgment by for- 
mulating action and merely asking my approval when 
it was impossible for me to form an independent 
judgment because I had not had an opportunity to 
examine the circumstances with any degree of inde- 
pendence.” 


To this the Secretary oi State answers by disclaim- 
ing any such purpose, but by formally resigning. 
The unhappy aspect of this episode, as the whole 
country has recognized, is the basing of his complaint 
by the President on so utterly unconvincing a ground 
as the calling of an informal Cabinet conference. 
The feeling quite unanimously expressed has been 
that under the circumstances, Mr. Lansing’s actions 
were not only defensible but praiseworthy—always 
assuming that no attempt was made or contemplated 
at overriding or forestalling the President’s own 
judgment, which is nowhere alleged. Secretary Lane 
has subsequently declared that he himself had sug- 
gested to Secretary Lansing the desirability of such 
Cabinet conference. 

That there is no exact precedent for Cabinet meet- 
ings under such circumstances is due to the fact that 
previous illnesses of our Presidents have occurred 
under different conditions from that of President 
Wilson. But if, for instance, it were to be supposed 
that Booth’s attack on Lincoln had not succeeded in 
its purpose, but that the President had been isolated 
in his sick room during many subsequent months, 
it is scarcely to be doubted that the Cabinet would 
have been forced to meet informally for conference 
on the urgent problems created by the sudden ter- 
mination of the Civil War. 

It is probable enough that, in the present case, 
differences of an irreconcilable character had pre- 
viously arisen between President Wilson and Secre- 
tary Lansing. The Secretary had certainly diverged 
in opinion from the President at the Paris Confer- 
ence. He may not have been entirely discreet in his 
personal conversation on such matters, and he made 
at least one grave blunder of judgment in his dealings 
with Bullitt in the Russian matter. But even for 
these incidents it is not unfair to lay the blame on the 
President himself, to the extent that, by asking for a 
competent statesman to conduct the foreign affairs 
department and yet by allowing him no individual 
prestige or responsibility, Mr. Wilson had himself 
created an impossible situation. Such things as 
have happened in the present case do not happen 
when a President and a Secretary of State, working 
together in full confidence and sharing full responsi- 
bility, co-operate under the leadership of the Presi- 
dent. 

This same unhappy lack of a State Councillor with 
such individual powers as the great Secretaries of 
State have exercised in the past, has been powerfully 
illustrated in the past week’s incident regarding 
Fiume. Precisely what has been the nature of the 
President’s notes to the Council of the Allies, regard- 
ing their concessions to Italy in this matter, is not 
yet known. It is known, however, that the arrange- 
ment concerning which Italy and the other Powers 
had been disputing acrimoniously had been modified, 
partly in line with the war-time Treaty of London, 
and that the President has protested against such 
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modification. In European circles it is insisted 
Mr. Wilson has intimated, in the event of such policy 
being adhered to, that he may find it necessary to 
withdraw the United States from consideration of the 
Treaty of Versailles and of the defensive Treaty with 
France. 

This appears to us—even if the language of the 
President has not been rightly quoted—to create a 
deplorable situation; a situation, moreover, which 
never ought to have arisen. There has been criti- 
cism in abundance of the ‘‘old diplomacy,’’ whereby 
international compacts were arrived at by statesmen 
conferring secretly and applying secret individual 
pressure in behalf of their several Governments. 
But one aspect of this old diplomacy—namely, the 
system under which the responsible diplomatic chief 
of each nation kept closely in touch with what was 
going on, learned early of any altered trend of pur- 
pose on the part of the other Governments, and 
allowed them clearly to learn of the approval or dis- 
‘approval of such purpose by his own Government— 
seems tO us more indispensable now than ever 
before. Yet there was certainly no opportunity for 
such forestalling of a difficult situation, when the 
Chief Executive was on his sick-bed and the head of 
his State Department circumscribed in authority as 
Mr. Lansing is shown to have been. 

In short, this whole aspect of the question brings 
us back to the consideration which has affected Mr. 
Wilson’s administration from the first, namely, that 
government cannot be effectively carried on, in the 
complicated conditions of our day, through Cabinet 
Ministers who are to be mere clerks or mouthpieces 
of the Chief Executive. If the thing could be done 
successfully, it would, in our judgment, be none the 
less undesirable. But it cannot be done. 

Nothing is more conclusively proved by the politi- 
cal history of our time than the fact that an efficient 
government, in this or in any other country, is a 
government in which the head of the government 
surrounds himself with statesmen of high ability, 
grants to them in their several spheres of activity 
the responsibility and dignity which their office 
requires, and still, through his personal influence and 
authority, sees to it that their management of their 
part of the public business is conformed to the 
Administration’s general policy. A very great part 
of the political mishaps of the present administration 
must be ascribed to the President’s failure to observe 
this indispensable principle of government. 








THE BILL FOR THE RETURN OF THE RAIL- 
ROADS TO PRIVATE CONTROL. 


On Wednesday the draft of the Esch-Cummins 
Railroad Bill, which has been in conference some two 
months, was presented in the two branches of Con- 
gress and is expected to be taken up for definite 
action to-day. It is spoken of as a “final” draft, 
and in view of the antagonistic forces, the long labor 
over disputed provisions, and the compellingly few 
number of days now remaining before the Ist (the 
date set in the President’s proclamation for the return 
of the roads to private ownership) it seems likely 
that this will go through substantially as now sub- 
mitted. 

All powers given the President by the Control Act 
are to cease on the Ist, and he shall proceed, as 
soon as practicable, to settle and wind up all matters, 
including compensation. Return to the owners is 


thus once more and finally affirmed and directed. 





The roads are to have a maximum of ten years for 
settlement of indebtedness to the United States: 
per contra, they are promised for two years a return 
of 544% on aggregate railroad property value, and 
rates shall stay as they are until Sept. 1, after which 
date the Inter-State Commerce Commission (which 
is to be enlarged to eleven members) is to have power 
to fix them; further, a revolving fund of 300 millions 
is provided for, wherewith to carry the roads across 
the transition period. 

The existing wage scales shall stand until Sept. 1; 
the employees, who had hurriedly prepared for a con- 
ference with Mr. Gompers and were ready to plant 
themselves in the path of the entire proceeding, on 
the first report that the present wage scale was to be 
taken as ‘‘fixed’’ for an indefinite time, are therefore 
placated a little by the promise of no reduction for 
six months at least. 

The provisions for an attempted disposition of the 
wage problem are elaborate. It is declared the duty 
of “ail carriers and their officers, employees, and 
agents” (that is, of everybody) to exert every rea- 
sonable effort and adopt every available means to 
avoid any interruption of traffic because of any dis- 
pute. Such dispute shall be decided, if possible, in 
conference between the parties; if not, they shall be 
referred. In a sort of imitation of the “regional’’ 
scheme of boards to hear disputes and then to carry 
those to a central board, as proposed by the later 
session in Washington of an Industrial conference, 
Section 302 provides that ‘‘railroad boards of labor 
adjustment may be established by agreement” 
among any carriers or group of carriers, and among 
any employees of carriers or any organization thereof. 
Then comes Section 304, establishing a ‘Railroad 
Labor Board”’ of nine, to be appointed by the Presi- 
dent, one-third to represent the employees and to be 
chosen from at least six to be named by them, one- 
third to represent the roads and to be similarly pro- 
posed by them, and one-third “representing the pub- 
lic,’”’ to be appointed by the President and confirmed 
by the Senate in the usual manner of making Govern- 
mental appointments. To this body shall be taken 
all disputes not previously smoothed out. On ap- 
plication by the head of any organization of interested 
employees, or on petition of 100 un-organized em- 
ployees, or on the Board’s own motion, “‘if it is of 
opinion that the dispute is likely substantially to 
interrupt commerce’’ it shall hear and dispose of as 
soon as possible all wage disputes not otherwise de- 
cided. The Board is to “investigate and study the 
relations between carriers and employees” and a lot 
of other questions; it is to ‘‘gather, compile, classify, 
digest, and publish, from time to time, data and in- 
formation,” including, naturally, its own decisions 
and recommendations, but no method is provided for 
enforcing its decisions when reached. 

This is the old attempt to dispose of serious prac- 
tical problems by what is sometimes contemptously 
termed ‘‘palaver.’’ Human nature is selfish as one 
part of its imperfections, and the surest way to pro- 
duce and aggravate and embitter complaints is to 
invite them; they are invited when such complicated 
talk-fest machinery is provided for hearing them, 
and any hundred employees can start a complaint 
according to this scheme. 

This matter of wages is the most serious in the sit- 
uation, as it has become the most difficult; it might 
be called even more serious and difficult than the 
tremendous problem of the financial future of the 
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roads, since that problem has been created, very 
largely, by the long course of mingled shiftiness and 
cowardice in continually siding with the men against 
the roads in every successive demand for more and 
more and still more. It is hardly worth while just 
now to discuss the financial problem; no one can 
surely measure it, and no one can speak confidently 
of its working out—we know only that it must be 
met and worked out. There have been differences 
of view concerning the guaranteed net return, and 
there are still and will be differences; they cannot be 
wholly reconciled, and we may as well agree that the 
provision proposed is probably as likely to succeed 
as any. Only one thing is clear: we, the people, 
allowed the subject of transportation to be handled 
in a Manner so unwise as to be unworthy of sane men, 
and now we must bend our backs and set our teeth 
to bear the consequences, howsoever they hurt. It 
ls manifestly impossible that rates will not be in- 
creased, for the implacable arithmetic will compel 
that. We must stand it, for the alternative to this 
form of increased tax is the other and worse form. 
The employees are thinking of nothing beyond 
their wages. They are not placated by the assurance 
that no reduction shall be made for the next six 
months, and they are as energetically as ever con- 
spiring to get more advance soon, having failed to 
extort some assurance of advance prior to the time 
of returning the properties. It ought to be clear to 
the country that only a sterner treatment (as provided 
in the Sherman Act thirty years ago, for instance) 
will ever accomplish a real settlement of the problem; 
a retreating army never fights, and a retreating public 
must go on retreating until it either makes complete 
surrender and offers its hands for binding, or else 
rallies its remaining courage for resistance. Let 
nobody persuade himself that this old scheme re- 
vamped will bring industrial peace. The men 
brought out ‘he Plumb plan, and when that was seen 
to be impossible tried for two years more of control, 
whereby the experiment might have ‘‘a full and fair 
trial.” They are as avid, as indifferent about others, 
and as militant, as ever. But suppose the pay-rolls 
of the roads have on them many needless names and 
the decrease in net earnings has been considerably 
caused by paying not merely excess wages but wages 
_ without service? The course of handling in many 
past years suggests that this is possible, and re- 
membrance of the ‘Full Crew” laws in a number of 
States sustains the suggestion. Suppose that a 
weeding out of the slackers and non-serviceable is 
feasible, and that the employees know it? This 
would not only go to explain their hostility to return- 
ing the roads but would suggest the possibility of 
some relief to the finances. If the wage scale can 
not be reduced in six months, the number drawing 
wages perhaps can be, and certainly there is work 
elsewhere awaiting all whom the roads can spare. 
Seeming to have modified their first attitude, the 
unions have alleged that the bill is for the benefit 
of capital and would prostitute the Government 
,‘to establish the private interests of holders of railway 
securities as a class;’”’ that the central Labor Board 
could be so composed as not to include any represen- 
tative of the employees; that the power given the 
Board to suspend and to modify arrangements 
reached through the minor boards would allow it to 
prevent any wage increases, regardless of circum- 
stances; that ‘failure to designate and treat with the 
standard recognized organizations means a deter- 








mination “to annul existing agreements and destroy 
the organizations which negotiated them.” . This is 
rubbish, as usual. Its meaning is that organized 
railway and allied labor has rallied its forees for a 
supreme effort to defeat the return of the roads to 
their owners. 

This bill is a compromise; it had to be. The part 
relating to wages is unsatisfactory and not much 
encouragement is to be derived from the provisions 
giving increased powers to the Inter-State Commerce 
Commission. Will the Commission, enlarged, be a 
body judicial in character and seriously bound by the 
whole public welfare, instead of a body mentally 
blinder as more light poured in upon it? Will it 
still deem it its duty to act as prosecutor of the roads 
and charged with defending the people against them ? 
We must wait to see. But, at least in the rate- 
making provisions the Commission is now required 
to fix rates so that the yield shall be 544% per 
annum on the railread property investment as a 
whole for each group of roads (there being a positive 
requirement to that effect for the two years beginning 
March 1 1920) and that is obviously a great point 
gained. 

Whatever its merits and whatever its defects we 
are forced to recognize that this bill is the best we 
can get, because time does not permit more delay. 
The alternative of an unsatisfactory proposition for 
returning the roads or none at all is exactly what the 
whole drifting course these many years has been 
bringing upon us. We are unprepared, circum- 
stances have shaped themselves badly for us, we have 
now to choose between evils and choose very quickly. 
The only course for us is to remember that it is 
impossible that the return from such an evil and 
downward path as we have been traveling can be 
accomplished, fully and satisfactorily, in one single 
effort. We let ourselves slide inte the pit, the last 
but one conceivable pit; and now we must make a 
mighty struggle to climb out. The first step will not 
be as wise as calmer conditions and more grant of 
time might probably arrange for us; but it is in the 
right direction at least, and we can somewhat remove 
its errors later. We shall gain strength—intellectu- 
ally, morally and therefore financially—by making a 
determination and bracing ourselves for the effort. 
Better any suffering for ultimate recovery than 
prolonged cowardly sloth. Certain that this is the 
truth, we must face what the near future has for us. 
It is effort, it is self-denial, it is a somewhat painful 
opening of our dimmed inner and outer vision; but 
it is unavoidable, for we have ourselves arranged for 
it to come. A belief that we shall go through it, 
coupled with the resolution that we will, can help us 
bear the cost and also bring that cost to its irreducible 
minimum. 











THE OPPOSITION OF WOMAN SUFFRAGISTS TO 
SENATOR WADSWORTH. 

Determined opposition by some cf the women in 
this State to Senator Wadsworth has more than once 
found its way into the newspapers, and was again 
expressed in a meeting in Chicago, on Tuesday, of 
the newly-named League of Woman Voters. Every 


Organization nowadays makes most liberal claims 
of the number it represents, and the women who met 
in Chicago are not backward in claiming, for one 
press correspondent calls their demonstration against 
the Senator a “gigantic step in political affairs’? and 
says he ean reckon his declared opponents are nearly 
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2% million women, ‘for that is the number repre- 
sented by the delegates and alternates attending the 
Olst annual gathering of the National American 
Woman Suffrage Association,’ now changing its 
title as’ above. <A resolution was adopted, without 
discussion, declaring that inasmuch as all women 
citizens of this country would now be fully enfran- 
chised but for Mr. Wadsworth’s opposition te the 
still pending amendment, ‘‘we, representing the en- 
franchised women of the country,’ extend to the 
women of New York ‘“‘our appreciation and our help”’ 
in trying to beat him as candidate for another term. 

The statement in the preamble is unfounded and 
incorrect; to assert that the suffrage cause would 
now be in full victory but for him is to credit him 
with an influence in several States which he would 
not claim for himself and his friends would hardly 
claim for him. But even if the statement were 
correct, it might occur to these good women that 
their offer of aid to New York women is gratuitous 
and irregular, and even approaches impertinence. 
The office of Senator is filled by and fora State. Its 
incumbent should have regard for the entire country, 
but he acts for his State, he represents his State, he is 
responsible only to his State. The women who are 
among Mr. .Wadsworth’s present constituents may 
deem themselves competent to vote and to electioneer 
without advice and aid from the outside. 

This objection, however, is of minor account com- 
pared with deeper and far more serious ones against 
the aftempt to ostracise Mr. Wadsworth because of 
his course on a single question. Many men, and 
men not behind any sane judgment in their apprecia- 
tion of woman, felt on the whole compelled to oppose 
female suffrage to the last. They were overcome at 
the polls. The suffrage gate is open to women, and 
‘annot be closed. We do not know, and we shall 
never know, the net results of this irreparable step, 
for good or for ill. Opinions will be formed (largely 
obeying previous views on the subject) and will be 
positively declared to be established; but real proofs 
could not be obtained even if the women voted and 
were counted separately in every election. The 
only course open is to accept the situation, hope and 
believe it will be for the best, and cheerfully and 
unitedly try to make it so. It is therefore most 
unhappy (and not encouraging) to find some women 
retaining their former bitterness against the ‘‘antis,”’ 
and keeping alive the acerbities of a struggle new 
over. 

Let us have this point entirely clear. Mr. Wads- 
worth’s record in Congress is subject to examination 
and criticism, and whether he is on the whole the 
fittest available man to represent the State in the 
Senate is fairly open to discussion and to opinion. 
The ‘Chronicle’ does not pass judgment on him, or 
ask another term for him; that lies with the electorate 
of this State. But nobody denies that he has been 
industrious, faithful to his convictions, and con- 
scientious in seeking to perceive and do his sworn 
duty, in a time when that has been especially diffi- 
cult. The women who are dead set against him un- 
consciously confess, by the reason they assign, that 
they are not judging him by his record or on the 
question of comparative fitness; he was an “anti,”’ 
and they were so wrought up in their fervor that the 
very word became anathema to them. They must 
permit us to say, most seriously, that in letting spite- 
fulness seize the place of sober judgment they do 
considerable, even at this day, to justify the doubts 





which many men held concerning the expediency and 
safety of putting the ballot into their inexperienced 
hands, in this time of world-wide upheaval. Cannot 
they see that if they use their newly-won ballot for 
the vengeful purpose of “getting even” they are 
abusing and degrading it, and are showing themselves 
not yet quite entitled to rank even with men in re- 
spect to participating in public affairs? Their con- 
stant argument during their long campaign was that 
they were entitled to the ballot in justice to them- 
selves, and that they are shoulder to shoulder with 
the male in respect to intelligence, conscientiousness 
and fitness to govern. Their claim has been sub- 
stantially admitted, for they have won by it; cannot 
they see the inexpediency of basing an open opposition 
upon nothing higher than the desire to deal a return 
blow? 

Everybody knows that independence, courage, and 
fidelity to convictions are far more rare than common 
in American official life. Which is the wiser and 
more profitable course—to recognize and encourage 
those rare virtues, or to recognize and rebuke them 
at the polls? 

Yet the subject goes deeper, for it touches the 
foundations of democratic or representative govern- 
ment. A people cannot enact, interpret, and execute 
laws in their own persons directly, for manifest and 
immovable reasons; a mob sometimes gathers and 
attempts these several functions, but we do not class 
that as government. When the legislator has been © 
chosen, is he representative, or merely clerical? Is 
he a marionette to move as the string is pulled, or 
is he to judge and act for the people who sent him? 
The question is old. Formerly, legislatures assumed 
to “instruct”? Senators and request Representatives 
on some pending matter, and there has never been a 
unanimous judgment on the binding character of 
such interventions. But if a Senator is to keep his 
ear to the ground for word from home, what is he 
to do while awaiting it? Suppose he misunderstands 
it? Shall he take the loudest noise as the voice of 
the majority? He represents them, and he has an 
inducement to satisfy them; but is he their mere 
clerk, or something higher? 

Is not the sound and the only practicable rule 
this: that the legislator is to follow his own best, most 
serious and his always honest judgment when he 
comes to speak and to vote on behalf of his electorate, 
those who were against as well as those who were for 
him at the polls? He acts for them, because they 
‘annot act directly for themselves. They cannot be 
prevented from disapproving him and from denying 
him another term, either on right and high or wrong 
and low grounds; but if he is a real man, bound by his 
convictions and alive to his trusteeship, he will follow 
what he sees to be wise and right, regardless of his 
own political future. 








THE UNCOUNTED PROFITS—THE BENEFITS 
OF PRIVATE O ’NERSHIP. 

While we are discussing a proper, that is to say an 
equitable, division of the rewards of labor, we lose 
sight, almost entirely, of what we all have for the 
asking—namely, the uses of things. Socialists 
would put ownership in the State, communists would 
put it in the classes or crafts, and anarchists would 


seemingly abolish it if that can be possible. But 


nothing real that exists has the value of helpfulness 
That, after all, is the highest 


unless its use is known. 
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value—and it is not concerned with ownership or 
inheritance, it inheres in the article, object or mach- 
ine, and is free to everyone, according to knowledge. 
You may say, of what benefit is it to know how to 
run an automobile if you cannot own one—but what 
would be the benefit of owning one if no one knew 
how to operate it? This knowledge of the uses of 
things nowin the possession of mankind, is the great 
free and full heritage of every child born into civiliza- 
tion. Here we need not dispute, simply learn. 

As it has been in the past so it will be in the future. 
Looked at from one side it is true that absence of 
ownership may prevent use even where knowledge 
is sufficient—but how many of the inventions that 
minister to the comforts of daily life do we know how 
to use, though we could not construct one if we had 
all the wealth of a Croesus or a Rockefeller? And 
not a day passes but unnoted, an idea is given to the 
world in which we all share and share alike. And 
this is the spiritual advance that flowers from trade— 
and with uses come benefits. Herein every man 
owns all. Steam, electricity, in their manifold 
manifestations, are owned in full (without the fee- 
simple title of possession) by each of us. Only it is 
better for all, as we contend, that the realities be 
under the control, operation and ownership of indi- 
viduals, that any other way, because the operation 
is cheaper and better, and because the continuous 
increase is larger and longer, and therefore returns 
more of the benefits of use to the masses. 

This growth in industry in the uses of things one 
generation bequeaths to another in perpetuity. It 
is the residuary estate, no matter how the immediate 
legatees may be selected. A glorious heritage! An 
inestimable fortune! And while it is true that own- 
ing a railroad ticket the traveler owns the highest 
and best use of the road, the vast net work in opera- 
tion with all the wonderful inventions and interlock- 
ing benefits, passes down from one generation to 
another. Every safety device, every saving per 
ton per mile, every electric appliance, every ‘‘im- 
provement” from a better steel rail to a reclining 
chair or a window screen, in the end, is a profit which 
all share and share alike. And we augment these 
common profits to all by private ownership, because 
having individual control we must operate them for 
all under the law of increase, and that constitutes 
every individuul-trustee a guardian of the public 
welfare by his personal endeavor. 

When we talk of public ownership for the future 
we need only recall the simple truth ‘‘what is every- 
body’s business is nobody’s business’? to answer 
all our questions and resolve all our doubts. And it 
is in the field of uses our future fortune lies. Look- 
ing ahead, Mr. Balfour, in a recent article, compares 
English and German industry in this way: ‘They 
(the Germans) marshalled, they mobilized—to use 
a modern phrase—all the forces of science in helping 
them to develop their great industrial efforts.” 

‘We British must not imitate them; but we must 
follow their example.”’ 

‘They saw what, from the nature of the case, we 
could hardly be expected to see so soon—how close 
was this co-operation, how absolutely necessary it 
was, not merely in the competition of people, of 
industry with industry, and of one community with 
another community, but from a broader point of view 
—the point of view we ought to adopt if all nations 
were united in one great industrial community, the 
point of view which really depends upon the con- 





sideration that it is only upon our increasing knowl- 
edge of the powers of nature that we can expect to 
improve the material lot of man.”’ 

“The powers of nature!’’ Who can corner these? 
Who can own them in the sense of personal posses- 
sion? How can they be given effect in human 
welfare save by use? To discover one, to utilize and 
apply it to need and want, what more inviting field 
for thought and energy—what greater legacy to 
leave mankind? Not only do we now commandeer 
science in industry but we apply science to science 
and our industrial (chemical, electrical, mechanical) 
laboratories are working overtime for everybody— 
everybody in the sense that he who is earliest in 
the fie'd with a device that will bring the greatest 
good to the greatest number reaps the immediate 
profit in dollars while the collateral profit, or residu- 
ary, inures to every man for all time to come. We 
might object to patents and copyrights—but in 
the larger sense they are only a temporary interrup- 
tion to the universal law. 

Here, then, is a natural system (natural because 
private ownership fulfils the highest law of man’s 
being) that has brought the American people especi- 
ally (the Yankee inventors of the world) to a mar- 
vellous plane of civilization in less than two centuries. 
And every laborer (worker) of to-day inherits a full 
share of this benefaction regardless of wages, profits, 
prices, control, and ownership. ‘‘Knowledge of the 
powers of nature,’’ capital cannot possess or inherit, 
in the true sense. Knowledge belongs to the indi- 
vidual. Inventions ‘‘locked up”? may come to mind, 
but profit depends upon their release for use. Once 
released they can never be imprisoned. The steel 
worker and coal digger not only uses some of them 
every day in his tools and equipment (where they 
enable him to earn more dollars per day through 
increased output) but in his home and social, even 
economic, life he is ‘‘touching a button” constantly 
that gives him personal dominion over these ‘‘ powers 
of nature.’”’ Why then quarrel over these countless 
new plans for ownership and distribution? In the 
benefits of the common uses of things no capitalist 
has more, or can inherit more, than the laborer. 

If we have here a vast fund of uncounted profits 
(and does anyone dispute that we have) why should 
we not plunge into industry under the old system, 
the present system, each laborer striving to add 
something to the intangible mass of undivided and 
indivisible profits, relying upon a ‘‘fair day’s wage for 
a full day’s work” for his own immediate compensa- 
tion, and conscious of an opportunity to add, per- 
chance, some new idea or device to his task, and by 
skill and the perfectness of his production, adding 
to the momentum of the whole, together with a 
personal contribution to the knowledge of the uses 
of the powers of nature? No capitalist can do more, 
none should do less. And is not this a fulfilment of 
the divine law of man’s being here on earth? 








“LABOR” MASQUERADING IN THE NAME OF 
“THE PEOPLE.”’ 


In the recent pronunciamento of the American 
Federation of Labor, occurs this passage: 


“It is ‘ntolerable that a people who spared no’cost 
to make the world safe for democracy should be 
forced to submit to any restrictions of the glorious 
liberties inherited from the founders of our nation. 
The perpetuation of our fundamental rights and [the 
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enactment of essential constructive legislation de- 
mand the elect:oa of men, regardless of their political 


aft.liations, who are truly representative of American 
ideals of liberty.”’ 


Now, in all reason, what does this mean? Just 
what are the onerous conditions, in the meaning of 
this guiding mind, that are “‘intolerable”’ to ‘a 
people”? Is the war debt one of them? If so, 
nothing but work will ever remove this burden. Is 
“high prices” one of them? If so, even “labor” will 
acknowledge that high wages form a part thereo*. 
Are “low wages and !ong hours” one of them? Then 
it must be admitted that the average wage scale is 
higher than ever, and the hours are growing shorter. 
Is there depression, due to the uncertainty of indus- 
try and trade? If so, what cause is more potent 
than the “‘strike,”’ that adds confusion and dread to 
a certain natural indecision? Is it that other nations 
are suffering? We are in better condition than any 
of them. 

These words have a stirring sound. They seem to 
presage a great movement, a new crusade. But 
when they are subjected to cold analysis they are only 
sound and fury, signifying nothing. Are overt acts 
like the steel and coal strikes, sanctioned by the 
American Federation of Labor, in the sole interest 
of ‘‘a people,” our people, the whole American people ? 
In a “democracy”? where the voice of the people is 
free to be heard by all men, where law is the corner- 
stone of liberty, has this self-constituted (now ‘‘non- 
partisan’’) organization been authorized to represent 
any people on the face of this earth and especially 
‘the people” of the United States? If not author- 
ized, in whose name does it speak, save its own? 
There are no mass meetings being held over the land 
to protest against lost liberties! The liberty to do 
business in the old way, by the laws of business 
developed through growth and experience, are being 
obstructed, but the people are bearing the interfer- 
ence with remarkable calm. Is it not clear to any 
sane mind that this organization of workers (four 
million strong, if it be that) is not authorized to 
speak for the people, has no right to do so, is not even 
representative of the people either in thought or 
character? Why then this assumption? 

The casual mind is prone to believe what it reads 
to be true. It is an insiduous form of propaganda 
to speak in the name of the people. One would 
imagine from this flaming pronouncement that men 
cannot work, cannot conduct our industries, and are 
living under an autocracy of oppressive law. When 
the fact is that even in the ranks of this order there 
are men who cann»2t work because they have fore- 
sworn their liberty to do so to its dictation. The chief 
element of wrong in industrial conditions as far as the 
personal liberty of the worker is concerned is because 
of the policies and practices of this organization. 
Employers would, generally speaking, forge ahead, 
increase production, and employ more men if they 
were free to do so according to the needs and de- 
mands of trade. Why then this flamboyant call to 
“constructive legislation’? Why then this con- 
demnation of Congress, when the chief fault of that 
body is that it has done almost nothing in raveling out 
the tangles of the war and restoring former eondi- 
tions? The answer is, and must be, that the organi- 
zation hopes to accomplish its own selfish ends by 
subtly representing itself as the people, or a duly 
authorized representative of the people. It is 
neither. If it does not formally demand public 





ownership of the railroads (for one instance) it leans 
thereto, and some of its members are violent advo- 
cates of that policy in their public speech. Yet there 
is not the shadow of . doubt that the great mass ot 
the people want the roads returned to private owner- 
ship. 

The plain truth is that this small minority, now, 
selfishly, in partisan manner, while proclaiming a 
non-partisan attitude, is seeking to control legislation 
in the future by electing a Congress ‘friendly’ to 
so-called “‘labor,’’ and in the doing of that ringing in 
the name of the people for whom they are not auth- 
orized to speak. Is not this merely masquerading in 
the name of liberty? Is it to be believed that the 
women of the country now coming into political 
liberty for the first time will submit to the dictation 
of this body of working men (and a few working 
women members) without themselves having an 
original voice in affairs—women who work in the 
home as well as out of it? 

The farmers have already expressed themselves, 
on wages of mechanics, on public ownership of utili- 
ties, on shorter hours for labor. Professional men 
and salaried men are not helped by the activities to 
increase wages by this minority speaking in the name 
of the people. No honest man can deny that the 
people as a whole are paying the wages of this four 
million now raised to the highest level ever attained 
in this country. Yet, the casual mind of the excited 
worker inside the order is likely to be led away by 
this fulminating about lost liberties. 

Do the men, officers and leaders who write these 
pronouncements, actually feel this terrible condition 
of affairs (knowing the condition of these member 
workers, while not evenly benefited by the efforts 
to increase wages, is on the whole better than it 
ever was before)? Or are they subjects of a sort 
of self-hypnosis, intoxicated by their own words, 
their judgments warped by unperceived selfishness? 
Has not the war, for “democracy” if you wish to 
put it that way, inured to their benefit, whether they 
willed it so or not? And is there any reason in 
the cry over “high cost of living,’ which they by their 
class selfishness have done so much to bring about? 

The words we have quoted speak of the ‘‘glorious 
liberties inherited from the founders of our nation.’ 
Yet the organization is opposed to “reactionaries’’— 
men now in office who would stand firm on these 
principles of the fathers. This is a contradiction. 
The trouble is we are being swung away from these 
old moorings in the rights of private ownership and 
the personal possession of business initiative, control 
and operation. And this labor organization by its 
announcement converts itself into an autocracy to 
control legislation in its own interest. At its best 
it is representative of a class. At its worst it must 
be regarded as wholly selfish. Too much stress 
cannot be laid upon the fact that it has in it a radical 
element that would drag it away from its modicum 
of conservatism and into wild economic excesses it 
seems now to abhor. If so, it is doing itself a great 
injustice in entering the field of “non-partisan 
politics,’ for until it purges itself of this element of 
malcontents even its friends must view its political 
success with alarm. It would be a sad day for the 


country, if by the time the order controls Congress 
it should itself have become the prey of syndicalism. 

A warning might well be given to the conservative 
element to get out of the American Federation of 
Labor while it is yet protesting against Socialism. _ It 
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is always true that those who centre their minds on 
troubles, soon come to imagine others where none 
exist. This hullabaloo about downtrodden and 
oppressed labor only excites minds that have not 
vision to look over the whole field of life. And it is 
a positive detriment to the country to issue these 
flamboyant appeals to rise up at the polls and smite 
men merely because they are not ‘“‘friends.”’ 

Congress represents one hundred and ten millions, 
not four. It is perhaps procrastinating—talking, 
investigating, too much; maybe playing politics to 
some extent; certainly fencing too much for parlia- 
mentary advantages. But it is not stealing away the 
liberties of the people (by new after-the-war Govern- 
mental centralization) with intent to enslave them, 
and it is not groping around striving to restore 
liberties that have not been lost, though they may be 
obscured. If it verges on anti-strike legislation, the 
whole people are not asking the permission to scrike 
in a body or a restoration of that right. No— 
looked at calmly—this whole movement is the excited 
effort of selfish men, of a small minority of the people, 
to perpetuate unduly augmented power. 








THE ENGROSSING PROBLEM OF ECONOMY. 


Almost, in this Republic of ours, the patriot is 
to be pitied. In the toils of “the times,” in the 
‘‘midst of alarms,’’ what can he do? The ballot is 
potential, but he does not vote every year. Zeal 
without objective is as impotent as objective without 
zeal. But one fact grows into a powerful certainty 
a people slow to wrath are resistless when aroused. 
Government by representatives cannot receive in- 
structions every day. The citizenry of the nation 
depend, in the interim of specific instructions, upon 
a Congress not only capable of reasonable interpre- 
tation of national need but prompt and efficient 
action. Yet if ever there was a time when “masterly 
inactivity” is the rule it is now. Months slip by and 
nothing vital is done. As we write, there is intelli- 
gence of growing harmony in the Conference Com- 
mittee on the railroad bills following insufferable 
delay. After interminable debate, and apparent 
defeat, Lord Grey of Falloden (think of it) seems to 
open the way for treaty recall and _ ratification. 
The Allies indicate acceptance of reservations we 
are unable ourselves to adopt or finally reject. But 
a Rivers and Harbors pork barrel bill has been re- 
duced to “spare rib’’ proportions. 

Secretary Carter Glass on the eve of retirement 
into the Senate, admonishes Europe that .disarma- 
ment, increased production, and retirement of do- 
mestic floating indebtedness (monetary inflation) is 
imperative—over against the vain hope of more na- 
tional loans by the United States. Good advice and 
timely. But he warns against too great reduction 
in taxes here at home lest there be another bond issue 
necessary. But of what avail are economies urged 
in our national expenditures if we are to take the 
same volume of tribute annually from the tax- 
payers? Secretary Daniels seems to cherish a vision 
of a second-to-none navy. Prohibition must have its 
millions for enforcement. There impends an increase 
in salaries in the civil service. Soldier relief bills 
are many and some of them of huge magnitude. 
But why goon? There is no balance sheet of income 
and outgo—no budget to itemize, classify, or com- 
pute, necessary Government expenditures. And pro- 
crastination is the thief of time. The charge is 








openly made that both the old parties are playing 
politics—seeking advantage in a campaign year. 
There is no objection to considerate debate—it may 
save serious error. But putting off till to-morrow 
what should be done to-day—that cannot be con- 
doned—and will not be. 

To be “‘penny wise and pound foolish” is a fault 
of nations as itis of men. It may not be possible in 
the current year to reduce the volume, sum total, of 
taxes, with the dragging ends of war still about us, 
but who knows? It is our belief that were a syste- 
matic effort to be made—based on careful computa- 
tions and estimate—it would be shown that taxes 
(volume) can be reduced. If not, they can cer- 
tainly be readjusted. Not all methods of raising 
revenue have been exhausted. The whole subject of 
taxation is open and invites intensive consideration. 
The evils of uncertainty to business endeavor are 
not to be ignored. But whe the set purpose is 
relief, when conditions are already onerous, when the 
pack-horse must be prodded to move because of its 
burden, wisdom requires lightening if possible and re- 
arrangement at the least. Apparently, to the citizen 
looking on, nothing is being done. It is a campaign 
year. Quite a respectable number of Senators are 
candidates for the Presidency. Headquarters are 
being opened, speaking tours arranged, fences re- 
paired, winning issues sought. And the voter will 
have a chance in November to “save the country.” 
Meantime we must produce more, save more, work 
more. 

In this vein we might continue to write all day, and 
never “get anywhere.” But what does it all mean? 
The very apathy on the one hand, the do-nothing 
when everything is crying to be done; and on the other 
hand an ominous silence, a wondering restiveness, a 
gathering storm of wrath; these suggest a coming 
judgment. Playing politics in ‘‘times like these’”’ is 
like playing football with dynamite. The hasty man 
is already saying: look out for a third party. The 
fuddled fanatic is seeing red revolution. The pro- 
fessional politician is searching for a split or a slip. 
And the voter, the patriot, waits—and mayhap 
nurses his wrath. What does it all mean? It 
means that there will be more independent voting 
in this country at the next election than ever before, 
and that not only must prominent parties write 
platforms that say something and mean what they 
say—but politicians in Congress (if there are any?) 
of whatever party persuasion must do something and 
do it now or they may be swept into the dust-heap 
of “‘has-beens.’’ 

And this policy of pushing everything over till 
after the election may lose many an incumbent his 
nomination, and if not, his election. There is due a 
general “turnover.’’ What else can voters do? No 
new party can suddenly sweep the country with 
principles born of discontent, with dreams of ‘‘equal- 
ity,’ with obsessions of a labor class, with a union of 
all the mad-hatters protesting together. The an- 
nounced determination of labor unions to control the 
next Congress must inevitably stir the citizens out- 
side of them to look after their own protection. No— 
the country is safe. The patriot voter will make 
short shift of the incipient revolutionist. Buc there 
are two or three months before nominating conven- 
tions are due—and men long honored with political 
preference might find this a convenient time in 
which to “get busy.’’ Never was occasion more 
urgent, or issues graver, or time more pressing. 
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THE LARGER VIEW OF BUSINESS EDUCATION 
—THE AMOS TUCK SCHOOL. 


The business man who finds himself confronted 
by international elements in the larger problems 
with which he has to deal to-day realizes his need of 
an education that will supply him with some inter- 
national knowledge. In any case he appreciates the 
value of whatever knowledge of this sort he chances 
to possess. It gives him a direct approach and a 
sense of competency in dealing with wide-reaching 
interests which is very different from that which 
comes with knowledge that is bought in the street, 
or through the medium of an interpreter of foreign 
speech. 

We have long been pressing that need of an educa- 
tion for business men that would be broad enough 
and at the same time technical enough to meet the 
requirements of the business world of to-day, and 
which should at the same time secure for men of 
affairs an educational and cultural standing akin 
to that of men in the professions. 

Ex-President Tucker of Dartmouth College, in his 
new book “My Generations,” gives us a detailed 
account of the origin and aim of the Amos Tuck 
School of Administration and Finance in connection 
with Dartmouth College to which, since its opening 
in 1902, we have frequently called attention as a 
move in a much needed direction. We now have the 
means of appraising it in relation to the great change 
the war has made in the business world. 

The value of a collegiate education for some people 
has always been appreciated. The prime reason for 
the founding of the Tuck School lay in the fact that 
the higher education with the growing sense of its 
importance and the great increase in the number of 
both classical and post-graduate technical schools, 
was working very unequally in the unclassified region 
of the business world. 

A study of the statistics of Dartmouth College 
showed that in the fifty years, 1771-1820, graduates 
entering the professions of law, ministry, teaching 
and medicine numbered 90% of the whole enrollment; 
from 1821 to 1870 they were 86%; and from 1871 
to 1900 64%. In the first decade of the present 
century the number fell to 51%. This seemed to 
show pretty conclusively, for Dartmouth is fairly 
representative, that the breach between the world 
of affairs and the liberal education furnished by the 
colleges was broad and rapidly widening through the 
lack of definite and adequate intermediate educa- 
tion. 

The interests in the newer world of banking, cor- 
porate administration, &c., were quite comparable 
with those of prefessional life, involving as they do 
more or less directly every form of economic develop- 
ment, and it was, as Dr. Tucker admits, a con- 
fession of the inutility or narrowness of a liberal 
education, for the colleges to leave their graduates in 
a helpless attitude before their new responsibilities, 
or to commit them altogether to the fortune of 
their personal initiative. The introduction of so- 
called ‘‘business courses’? into the under-graduate 
curriculum (of which there were various illustrations 
in the country) was evidently a superficial and con- 
fusing treatment of the difficulty. 

Happily a broad-minded financier long a partner 
in the banking house of Munroe & Co. in Paris, 
Mr. Amos Tuck, was alive to the situation and pre- 
pared to meet the need. He furnished the money 





for the beautiful building to house the school, and 
also liberally endowed it. The school was to be 
established ‘‘inthe interest of college graduates who 
desire to engage in affairs rather than to enter the 
professions.”’ It was to furnish them ‘‘with a prepara- 
tion equivalent in its purpose to that obtained in the 
professional or technical schools.” This training 
was not to take the place of an apprenticeship in any 
given business, but is in recognition of the fact that 
the same amount of academic training is called for 
under the enlarging demands of business as for the 
professions or for the productive industries. 

The school was to be open to those who could pre- 
sent a bachelor’s degree and those who in special 
cases could pass an equivalent examination. The 
course was to cover two years of graduate study, now 
combined with the senior year of the college, and in 
all cases to represent advanced courses in the various 
departments which cover a wide range, both theo- 
retical and applied. 

Mr. Tuck laid special emphasis on certain prin- 
ciples which are often lost sight of in the variety of 
technical subjects. These are ‘absolute devotion 
to the career which one selects, and to the interests of 
one’s superiors or employers; the desire to do more 
rather than less than one’s required duties; perfect 
accuracy and promptness in all undertakings, and 
absence from one’s vocabulary of the word ‘forget’; 
never to vary a hair’s breadth from the truth nor 
from the path of strictest honesty and honor, with 
perfect confidence in the wisdom of doing right as 
the surest means of achieving success.” 

The organizers of the school recognized that, while 
occupations of high technical grade require the rigidly 
scientific habit, there are other occupations which 
require the habit of analysis, comparison and co- 
ordination. This is the habit requisite to large suc- 
cess in the economic field and desirable as the aim 
of a liberal education. Besides this, as modern 
science has created the industrial world, it is a 
matter of economic concern to humanize it, and to 
carry consideration of the human element every- 
where into the business world. The tendency of the 
colleges to foster in their graduates the idea of sepa- 
ration from the troublesome problems of daily life 
is to be met by opening to them intelligent appre- 
hension of the sweep of affairs, and showing the 
possibilities in the business world of the vital and far- 
reaching influence of a liberal education. 

Nearly twenty years have passed, the school 
has gone on its successful way, and been largely 
influential in promoting the present movement in 
a similar direction in the universities, East and West. 
But we are not writing in the interest of any one 
school, but in the hope of awakening in the minds 
of our successful business men a sense of the import- 
ance of securing for their sons the kind of education 
which the business world of to-morrow is going to 
find indispensable, and which is now within their 
reach, as it was not for their fathers. The fact that 
a banker of wealth, himself a cultured man and doing 
business in a position to give him a wide outlook 
and exceptional opportunity of observation, should | 
be willing to start such a school with a gift of some 
$350,000, to which he has made important additions, 
is sufficient proof of the importance of the training 
it is fitted to render. 

Lord Haldane in a recent article in the Yale Re- 
view, discussing the new ideals in education, points 
out that leaders among the servants of the State 
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must inspire confidence and admiration in the men 
they have to direct. For this is required special 
technical training based on the foundation of a good 
general education, and in both these directions moral 
and intellectual training is indispensable. Doubt- 
less there are individuals endowed by nature with 
the desired qualities, but they are rare. The only 
hope of securing them in any number is by an ade- 
quate system of liberal education. The universities 
and colleges must be depended on to produce them. 
It is in their atmosphere that they can be grown. 

The war has brought a great awakening. What is 
now necessary is that this should embrace all men 
and extend to every department of human activity, 
and that we should remain awake until, whatever 
our preconceptions or prejudices, we should appre- 
ciate the new conditions. There is nothing that 
Lord Haldane has said of public servants that does 
not apply with equal force to the men who are to be 
leaders in the business world. The old day is gone 
and the new one has come, and is not to be gainsaid. 
The broadest and best education that can be had is 
none too good for the youths who are to be the 
American business men of to-morrow. 








POLITICAL PARTIES IN CANADA—BROKEN 
HEALTH OF PREMIER. 


Ottawa, Canada, Feb. 20 1920. 

It is a peculiar coincidence that the close of the 
war found both the President of the United States 
and the Premier of Canada in broken health and 
political conditioas on both sides of the border in 
anytaing but a state of rest. Sir Robert Borden, 
who carried the coalition Government of Canada to 
high success during the war, is quite unfit to resume 
office and is seeking recuperation in the Southern 
States. In his absence, Canada has been forced to 
accept government by a Cabinet Committee which 
will continue through the session of the House of 
Commons which opens on Feb. 26. Under these 
conditions, the order paper of Parliament will contain 
no legislation capable ot provoking serious contro- 
versy and the Government, it is understood, will seek 
under an acting Prime Minister to carry on along 
lines already established. It may be significant of 
the popular feeling throughout Canada that the 
Unionist Government is avoiding the appointment of 
Cabinet ministers to fill vacancies, for this would 
necessitate an election. Recent Federal bye-elections 
have not been complimentary to the present Ad- 
ministrat.on, but the Unionist Party strength in the 
House of Commons is ample to carry Government 
measures through another two sessions. 

Gradually, Canadian public interest is centring 
upon the single problem of cost of living. Already 
the Liberal Party, submerged during the war by its 
conscription attitude, has found strong backing East 
and West by playing up policies of heavier taxation 
of wealthy individuals, lower tariffs on foods, clothing, 
and the machinery essential to production, and a 
broader preference to the British manufacturer. 
This is also the bid of the new Farmers’ Party which 
is’coming along increasingly strong under the leader- 
ship of Hon. T. A. Crerar, former Federal Minister 
of Agriculture. With the old Liberal Party practic- 
ally reconstituted and the Unionist Government 
gradually assuming its Conservative coloring, the 
Farmers meanwhile aiming at a labor amalgamation, 
Canada will have henceforth a trio of strong parties, 











not vitally distinct except for a section of the Farmer 
organization which pushes free trade doctrines with 
unceasiag energy. As plans now stand, the Unionist 
or, as it may choose to des.gnate itself soon, the 
Liberal-Conservative Party, will wage its electoral 
fight on a promise to lower the tariif “‘scieatifically”’ 
by commission and meanwhile to protect Canadian 
industries from United States competition. Off- 
setting this, the Farmer-Labor group will bid for 
the favor of the masses of Canadians who in the 
present struggle for a livelihood are inclined to suspect 
the protective tariff of complicity. 








NEW LIFE FOR THE RAILROAD CARRIERS— 
ADMINISTRATIVE CHANGES. 


Corporate officers and directors of railroads, who 
were side-tracked by the Federal Administration when 
the Government took control of the carriers at the 
end of 1917, have not been idle during the 26 months 
of Federal operation of the lines. Many minor 
corporate affairs required their attention during the 
interregnum, but being relieved of operating respon- 
sibility they were free to give attention to the future 
of the great properties when they would in due time 
be returned to their owners. 

The Pennsylvania Railroad management has al- 
ready announced one very important innovation 
and the Ere has taken a like step. President Rea, 
of the Pennsylvania, announces that the big system 
of 12,000 miles will be divided into four regions. 
Owing to charter restrictions the Pennsylvania Rail- 
road is only allowed to own railroad property within 
the State of Pennsylvania. As a corporation it may 
own securities of other railroads and it may lease 
other lines, but in its own name it is not permitted 
to construct a line of road outside of the Keystone 
State. The New York Central has much greater 
corporate powers than the Pennsylvania and con- 
sequently the corporate management of the great New 
York Central System is much more simplified than is 
that of its chief competitor. 

Since the early seventies there have been two 
grand subdivisions of the Pennsylvania Railroad 
System, known as the Lines East, and the Lines 
West, all of the company’s lines east of Pittsburgh 
and Erie being embraced in the Lines East. Nearly 
a half century ago Pittsburgh was but a small city 
and being located at the extreme westward end of 
the State of Pennsylvania it was a natural geographi- 
cal terminus for the Eastern lines. But in fifty 
years Pittsburgh, and more especially what is now 
krown as the Pittsburgh District, has become the 
greatest traffic producing district in the world. On 
this account many perplexing traffic problems arose 
because the dividing line between the East and the 
West was in the very heart of this big traffic centre. 
Pittsburgh is a hub from which radiate the spokes of 
many busy lines of the Pennsylvania Railroad running 
east towards the Atlantic coast, north towards 
Buffalo and Erie, south along the wonderful indus- 
trial section of the Monongahela and to Wheeling, 
Columbus and Cincinnati, and west towards Cleve- . 
land, Toledo, Detroit and Chicago. 

Therefore to overcome the handicaps which have 
arisen, in dividing the Pennsylvania Railroad into 
new regions the management has made the dividing 
line between the Eastern or Philadelphia region and 
the Central or Pittsburgh region at Altoona which is 
not a traffic centre and is famous chiefly because of 
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the location there of the Pennsylvania Railroad 
shops where cars, locomotives and many accessories 
are manufactured. 

In the half century, too, Chicago has grown to 
be the second city in size in the country and is a great 
traffic centre. Very properly therefore Chicago is 
made the operating centre of the Northwestern 
region. St. Louis has likewise developed to an im- 
portance that was not conceived of in the seventies 
and is the centre of a traffic peculiarly its own, 
making it the natural operating centre of the South- 
western region. 

A Vice-President located at each of the four traffic 
centres will be held personally responsible for the 
business of the railroad in his respective region which 
will include its relations with the public. Over a 
great many subjects of strictly local importance 
the Vice-President of a region will be given absolute 
authority so that they may be settled quickly, with- 
out red tape, and without the delay incident to the 
forwarding of a mass of correspondence to the genera] 
offices of the railroad at Philadelphia for approval. 
It is confidently expected by the Pennsylvania Rail- 
road management that this arrangement will keep 
the railroad inclose touch with the public and its par- 
ticular needsin the various localities and will also form 
a closer tie between the representatives of the railroad 
and the Jarge corps of employees. It will be a part 
of the duty of each regional Vice-President to keep 
posted as to the commercial and financial conditions 
in his particular region. In all of this readjustment 
the management has in mind not only the welfare 
of the public and the employees, but it is expected that 
the closer and more direct responsibility which is 
created will operate to the advantage of the stockhold- 
ers by increasing earnings so as to give every assur- 
ance possible of a fair return upon the capital stock 
of the corporation. 

This general readjustment by the Pennsylvania 
management will be followed by other announce- 
ments of especial interest at the traffic centres and 
all of the changes which will be made will be in line 
with the general policy of placing responsibility upon 
individuals who will be held strictly responsible for 
definite results. This is one of the fruits of the period 
of enforced rest which the corporate officers have ex- 
perienced. Others are likely to follow in time so 
that the return of the control of the carriers to their 
owners will make a step forward in the history of the 
transportation companies of the United States. 








Current Zvents and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated Feb. 16. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of French Treasury bills was dis- 
posed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Feb. 20. 








DECREE AUTHORIZING NEW FRENCH LOAN. 
The translation of the text of the decree authorizing the 
new French loan, as published in the “Journal Official,’ 
Jan. 10 1920, was given in the Feb. 13 number of “‘Com- 





mercial Reports,’ issued by the Bureau of Foreign and Dom- 
estic Commerce, Department of Commerce at Washington. 
As indicated ia these columns Feb. 7, page 508, a part of the 
loan is to be floated in the United States, and details of 
offering in this country are given in these columns to-day 
under another beading. Subscriptioas to the loan were 
opened in France oa Feb. 19 aad will close March 20. The 
following is the traaslation of the decree authorizing the 
loan: 


Article 1. The Minister of Finances is authorized, by means of public 
subscription, to issue 5% redeemable bonds provided for by the law of 
Dec. 30 1919. 

Art. 2. The nominal amount of these bonds shall be divided into series 
of 25,000,000 each, and shall be redeemable at the rate of 150 francs for 
100 francs, in 60 years. a 

An amortization schedule shall be prepared by the Department of Finance 
and published in the Journal Official. The series to be retired each six 
months shall be decided by drawings to be held March 16 and Sept. 16 of 
each year, the first drawing to take place Sept. 16 1920. The redemption 
price shall be due upon maturity of the coupon following each drawing. 

Interest on bonds belonging to the series specified by drawings for redemp- 
tion of principle shall cease to run from the date of maturity of this redemp- 
tion, and the principal shall be held at the disposition of the owner, a de- 
duction being made for subsequent coupons not presented. 

The series not drawn for redemption may at any time be retired at the 
same price of 150 francs for 100 francs of nominal amount. 

Art. 3. The accrued interest of the 5% redeemable bonds shall be payable 
semi-annually on May 1 and Nov. 1 of each year. 

Art. 4. The bonds to be issued will bear interest beginning May 1 1920. 
The price of issue is fixed at par, or 100 francs for a bond yielding a revenue 
of 5 francs. 

As a recompense to the subscribers for the delay between the date of 
subscription and the time when the bonds begin to bear interest, an inter- 
calary interest of 1 francfor 100francs of the nominal amount wi'l be allowed. 
This interest will be paid at the same time as the interest falling due Nov. 1 
1920. The accrued interest for this payment will thus amount to 3.50 
francs for each bond yielding a revenue of 5 francs. 

Art. 5. The minimum yield for the 5% redeemable, registerable bonds is 
fixed at 5 francs. The definitive certificates of the 5% redeemable bonds 
will be payable to bearer or to order of a person named. All transactions 
bearing on the transfer or conversion of these bonds shall be effected accord- 
ing to laws governing the 3% redeemable bonds inscribed in the Grand 
Livre of the public debt 

Of certificates payable to bearer only those belonging to the same series 
may be consolidated. Bonds belonging either to the same series or to 
different series but belonging to the same registration period may be con- 
solidated into a single registered certificate. 

Art. 6. All holders of inscribed bonds entitled to interest falling due on or 
before March 31 1921, will be given the privilege of subscribing according 
to the provisions of paragraph 3 of article 3 of the law Dec. 30 1919. 

Art. 7. The Minister of Finance is charged to fix by decree the other con- 
ditions of issues and to assure the execution of the present decree. 








OFFERING IN U.S. OF FRENCH INTERNAL LOAN. 


Simultaneous with the opening of subscriptions in France 
on Feb. 19 to the new French internal 5% loan, a portion of 
the bonds are being offered in the United States. In the 
preceding item we give the text of the French decree author- 
izing the loan. The plans to offer a part of the bonds in this 
country were referred to in our issue of Feb. 7. Following 
a meeting held in this city on the 6th between leading bank- 
ers and Baron de Neuflize, American agent for the Bank of 
France, and a representative of the French Ministry of 
Finance, it was announced that no syndicate was likely to 
be formed by the bankers here, but that the various banking 
houses would place at the disposal of the French Govern- 
ment their facilities for the distribution of whatever might 
be offered of the bonds here. The bonds are being offered 
in the principal Reserve and Central Reserve cities of the 
United States, in this city the offering is made under the 
auspices of the National City Company, Brown Brothers 
& Co., Bonbright & Co., Adrian Iselin & Co. and Lazard 
Freres; other local financial institutions are also receiving 
subscriptions to the bonds. In its issue of Feb. 17 regarding 
the offering the “Journal of Commerce”’ said: 

The banks will act independently in offering the loan, i. e., no syndicate 
or ovher organization has been formed to handle the issue. The bonds, for 
the most part, will merely be placed on sale over the counter without in- 
tensive effort to dispose of them, the banks acting at the request of the 
French Government rather than because of the profit to them in the trans- 
action ‘The commission which the bankers will receive is fixed by law, it 
was learned yesterday at one-half of 1%. In addition to this, the French 
Government through its financial mission here will attempt to stimulate 
sales by an adveriising campaign. 

Neither the financial representative of the French Government nor the 
bankers are willing to make any estimate as to the amount of the issue 
which will be placed here. The loan is for an unlimited amount and there 
will be no limit to what is sought here. The principal appeal which it is 
believed the bonds will carry exists in the two speculative features: (1) the 
speculation in exchange, and (2) the speculation provided by the amor- 
tizable feature of the loan, which will be redeemed at 150 within sixty years 
with semi-annual drawing for redemption also at that figure. 

The price of the bonds is to be determined in the United 
States by the closing quotation of Paris exchange the day 
previous to the sale, as fixed by the French Finance Agency 
in New York City. The bonds will be dated May 1 1920, 
and will be issued in denominations of 1,000, 2,000, 10,000 
and 20,000 francs; it is pointed out in the offering made by 
Lazard Freres that the face of the bonds, in accordance with 
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the French custom, will indicate the annual income and not 
the principal. The bonds will be a direct obligation of the 
French Republic. They are redeemable on interest dates 
(May 1 and Nov. 1) by semi-annual drawings at 1,500 
franes per 1,000-france bond, the whole issue being redeemed 
within sixty years. Bonds not thus drawn are subject to 
redemption at the option of the Government at 1,500 frances 
per 1,000-frane bond at any time. Interest and principal 
are payable in francs. The first coupon will be paid Nov. 
1 1920, and will be for 35 frances, which includes the regular 
semi-annual coupon of 25 frances and 10 franes to cover the 
interest accrued to May 1. . Principal, interest and pre+ 
mium of the loan are payable free of French taxes. Ac- 
cording to the “Journal of Commerce’”’ the purposes for 
which the proceeds of the loan will be used are principally 
three, as follows: 

(1) To provide funds for the reconstruction of the devastated regions, 
which will require this year, it is estimated, from 15,000,000,000 to 19,- 
000,000 000 francs. (2) Toreimburse advances made by the Bank of France 
and to retire the currency based thereon, to the extent of at least 3,000.- 


000,000 francs. (3) To reduce the floating debt of France, Treasury bills 
being acceptable in payment for the loan under certain condiiions. 


The French Financial Mission yesterday made public a 
cable showing that the amount received by France from the 
collection of indirect taxes during Jaauary was 885,449,000 
fraaes, representing an increase of 61% over January, 1919, 
and 150% over January, 1914. 








OFFERING OF FRENCH LOAN IN LONDON. 


The following London advices appeared in the ‘Wall 
Street Journal” of Feb. 19: 


Austen Chamberlain, Chancellor of the Exchequer, states that che 
Government has assented to offering opportunity to subscribe to the new 
French Government 5% premium loan in London, on condition that the 
loan proceeds are entirely spent in Great Britain. There is no question of 
a British loan to the French Government. 








DENIAL THAT H. P. DAVISON’S EUROPEAN TRIP IS 
FOR PURPOSE OF ESTABLISHING MONEY COMBINE. 


A statement in the ‘‘Pall Mall Gazette” relative to the 
object of H. P. Davison’s trip to Europe, which gained 
currency in the United States through a Central News 
cablegram, has been repudiated both here and in Europe by 
those whom it concerns. The cablegram as published in 
‘Financial America’’ of Feb. 19 said: 


The “Pall Mall Gazette’’ says that the purpose of H. P. Davison’s visit to 
England is the establishment of a great money combination to finance 
national and private enterprises in Europe and an international trading 
company backed by J. P. Morgan & Co. and the Guaranty Trust Co. 


A denial of the report was promptly made in London by 
Mr. Davison, and a member of J. P. Morgan & Co., it was 
announced, stated on the 19th that there was no truth 
whatever in the London cable. The London advices to the 
daily papers Feb. 19, in furnishing Mr. Davison’s de- 
nial, said: 

The newspaper's story has not been confirmed from any source, and when 
the attention of Mr. Davison’s secretary was cailed to it this afternoon he 
characterized it as ‘‘wholly unauthorized and in many respects absurd.”’ 

Mr. Davison himself said this evening: ‘Ordinarily I should pay no at- 
tention to this and like articles, but under the conditions existing to-day 
it seems to me that the public would be better served with facts than with 
fiction. Happy as I should be to devote myself to any comprehensive 
plans which would be in the common interest of Europe and America, I 
am constrained to say that statement No. 1 is entirely without foundation. 
I have seen no one on any financial plan and do not contemplate doing so 
while in Europe, for I have no such plan in mind.” 

Mr. Davison added that statement No. 2 probably was based on the fact 
of the organization of the Foreign Commerce Corporation of America, 
owned by the Morgan firm. Lieutenant-Colonel Grayson M. P. Murphy, 
who is Chairman of the corporation, will remain in Europe for developing 
the company’s business, Mr. Davison said, but he himslef will only act 
for the Red Cross. 

On Sunday Mr. Davison will go to Paris and then proceed to Geneva. 


Mr. Davison sailed for Europe on the Mauretania on 
Feb. 5, as a delegate to the Red Cross Convention in Ge- 
neva, and arrived in London on Feb. 13. While it is under- 
stood that he will incidentally discuss important matters 
with interests in Great Britain and France, the positive 
statement is made that no such plans as the reports claim 
are in view. 








CHINESE LOAN AND TRIP OF T. W. LAMONT TO 
FAR EAST. 


Thomas W. Lamont of J. P. Morgan & Co., whose de- 
parture on Feb. 12 for the Far East, as the representative 
of the American group of bankers which is part of the so- 
aalled Chinese consortum, was referred to in our issue of 
Baturday last (page 609), is reported in Chicago dispatches 
¢ ifthe 14th, while enroute to the Orient, to have stated, that 

preawt negotiations were concluded, China would be 

mied a loan of $20,000,000, half of the bonds to be sold 








in the United States and half in Japan. From Peking, under 
date of Feb. 13, the Associated Press furnished the following 
information, which appeared in the daily papers Feb. 17: 


The foreign legations have notified the Foreign Office that Great Britain, 
France, the United States and Japan are prepared to cause a loan of £5,- 
000,000 to be issued by a group of banks, and secured by the salt and other 
revenues, it was announced to-day. 

The loan will be conditional on negotiations between North and South 
China being resumed and the disbanding of unnecessary troops. The four 
governments named will supervise the funds and the disbanding of the 
soldiers. 

On Feb. 16, Washington dispatches regarding the loan 
sald: 

Bankers of the United States, Great Britain, France and Japan who are 
reported from Peking to be ready to make a loan of approximately $20,000,- 
000 to China are included in those who will be in a consortium which is 
being planned to finance China on an extensive scale. This loan, however, 
is not a part of the consortium project but a temporary advance to meet 
urgent needs of the Chinese Government for administrative purposes. 

Thomas W. Lamont, of New York, is now on his way to China to repre- 
sent the American bankers in the final negotiations, which were initiated by 
the American State Department. 

Great Britain and France are unable to take immediately their parts of the 
consortium or the present temporary loan, it was explained to-day, and until 
they have stabilized conditions at home the United States and Japan are to 
“carry” the banks of those countries. 

The proposed consortium is a result of efforts by the State Department 
to soive the dangerous situation in the Far East by grouping all loans for 
China and extending participation in the loans. 

It was stated at the State Department to-day that the consortium loan 
is being delayed because of certain details in regard to Japan's participation. 
Japan has insisted that Mongolia and Manchuria be excluded from the 
territory to which the consortium loan is to be applied. The other powers 
have not agreed to this, and the matter is now the subject of diplomatic 
conference in the various capitals. 








CZECHO-SLOVAK GOVERN MENT AND SYNDICATE OF 
BANKERS TO PURCHASE U. 8. COTTON. 
Prague advices to the daily papers, Feb. 19, said: 
Agreement has been reached between the Czechoslovak Government and 
a syndicate of bankers for the advance of funds necessary for the purchase 
of 20,000 bales of American cotton each month, it is reported here. Half 
of the manufactured product will be for export so that credits for future 
purchases may be re-established. 








INDIA AND SOUTH AFRICA ACTIVE IN GOLD 
MARKET—INDIA’S NEW CURRENCY PLAN. 

The activity of India and South Africa in the London gold 
market has been marked during the past few weeks. On 
the 6th inst. the New York “Evening Post’’ printed the fol- 
lowing cable dispatch from London regarding the outbidding 


of New York by India for London gold: 

While the price of gold bullion has been rising from last week’s 117 
shillings 6 pence per ounce to 127 shillings 4 pence this week, India has been 
the highest bidder. The fact that Bombay has thus far been able to over- 
bid New York for the gold offered here is mostly explained by the further 
fact that the depreciation of sterling exchange in the Indian markets has 
been greater than its depreciation in America. 

This week, however, sterling has been almost equally depreciated in the 
two markets. But under the new currency arrangements of India the situa- 
tion is highly peculiar, because apparently India gets a double profit on 
the gold first through exchange, but second because gold is fictitiously 
high in India itself. Therefore a profit is obtained through selling to the 
nati ; 

"Tt is considered here that the new Indian currency arrangements will 
necessarily increase trade between India and America, but they may con- 
ceivably give India a temporarily greater pull upon your gold. 


Commenting on this the “Post” of the 6th inst. said: 





New York banks with Indian and London connections have no definite - 


knowledge of the report of the Indian Exchange and Currency Committee, 
on whose recommendation the British Government has established a new 
ratio of Indian exchange on the London market. It is known, however 
that on the new basis ten Indian rupees willbe exchanged for one pound 
sterling. With sterling at par in New York, this would give a value of 
48.66 cents in our money to the Ind.an rupee. Our own Mint values the 
rupee at 32.4 cents. 

The British Government’s action was taken with reference to the high 
price of silver, which is the metal from which the rupee is coined. Bank- 
ers familiar with the Indian currency calculated this morning that at the 
new rate of exchange the British Government had placed a vaiue of abouts 
$1.40 an ounce on the silver contained in the Indian rupee currency, which 
is a figure considerably above the market price. The New York price of 
silver is about $1.32 per ounce. The effect will be, it is expected, to prevent 
the melting down of rupees, which are now more valuable as coin than as 
bullion. Another result, it was said to-day, should be to encourage imports 
into India, since the rupee was given an increased purchasing power abroad. 
In some quarters it was held that the stimulus to imports would apply to 
imports of gold as weil as of goods. In its previous efforts to stabilize 
the value of the rupee the British Government has invariably fixed a price 
which placed a value upon the Indian silver coin below the ruling market 
price. 

South Africa’s buyings were referred to as follows in special 


advices to the ‘‘Post’’ from London Feb. 11: 

At the moment, South Africa is the strongest buyer of the gold bullion 
offered in this market. This illustrates the topsy-turvy condtions of the 
time; for the gold is being bought for coinage, notwithstanding the fact that 
South Africa is the main shipper of gold bullion to London and that the pre- 
vious gold currency of South Africa has been melted up owing to the gold 
premium. 

The proposal of the ‘‘Daily Express’ that our people melt up their gold 
jewelry for export as bullion is a paltry performance... If this were done, 
the amount would be relatively insignificant and would result in diverting 
attentiok from the main point. . 


The above was followed by the annexed cabled advices - 


(London) to the same paper Feb. 17: 
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At the slightly lower price of 121 shillings 3 pence per ounce, India and 
South America have this week been the buyers of gold here. Supplies 
have been small. The recovery in silver was due to some buyingffor special 
purposes, 

We likewise quote a still later dispatch (Feb. 18) from 
London to the “Post:” 

The premium on gold here continues to move up and down with the fluc- 


tuations of New York exchange, but India and South America are still the 
successful bidders. 








A. E. AMES ON “AMERICAN INVESTMENT AND 
CANADIAN EXCHANGE.” 


An indication of the extent to which the future course of 
Canadian Exchange affects American financial and industrial 
interests is supplied in a statement under date of Feb. 20, 
by A. E. Ames of A. E. Ames & Co., of Toronto. Mr. 
Ames says: 


The flow of American capital into Canada is reaching unprecedented 
proportions. Largely as the result of the exchange situation, and doubtless 
in recognition of the underlying strength of Canadian economic conditions, 
investment in new issues of Canadian securities during the last eight weeks 
alone approximated $40,000,000. The same elements, coupled with the 
existence of the preferential tariff within the British Empire, find expression 
in the fact that some $125,000,000 have been invested during the past 
year by American companies in the establishment of new industries and 
branch plants in the Dominion. However, concomitant with this situation, 
which has grown out of conditions that have now placed Canadian exchange 
in the United States at a discount of about 17%, is the expectation of the 
return of exchange to normal levels, and these figures thus suggest graphic- 
ally the vital interest of United States business men and investors in the 
adequate solution of the problem of the re-establishment of the normal 
exchange situation between the two countries. That the problem will be 
satisfactorily settled is assured whatever may be the variety of solutions 
theoretically proposed. 








SILVER QUOTATIONS AND CANADIAN MINERS’ 
WAGES. 
In its issue of Feb. 16, the ‘‘Wall Street Journal”’ said: 


With silver at $1 35 and American money commanding a premium of 
15%, Canadian miners are receiving $1 55 an ounce Canadian currency 








NEW BRITISH EXCHEQUER BONDS—INVESTMENT 
THROUGH WAR SAVINGS ASSOCIATIONS. 


The prospectus of the new issue of Exchequer bonds, put 
out by Great Britain, for which applications were opened 
on Jan. 19, is given below, as published in the London Stock 
Exchange Weekly Official Intelligence of Jan. 24. The new 
issue will run for five years and bear 534 %, and is intended to 
meet the 6% Exchequer bonds maturing Feb. 16 1920, the 
3% Exchequer bonds maturing Mar. 24 and the 5% Ex- 


chequer bonds due Dec. 1. The list for conversion applica- 
tions closed on Feb. 14; the list for cash applications, it was 


announced, would close on or before Feb. 28. Chancellor 
of the Exchequer, Austin Chamberlain, made known on 
Jan. 8, the intention of the Government to offer the proposed 
new issue, his remarks with regard thereto, having been a 
feature of a dinner given by Sir Robert Kindersley, Chairman 
of the National War Savings Committee; the London ‘‘Finan- 
ancial News’”’ of Jan. 9 reports the Chancellor’s remarks as 


follows: 
Policy of the New Issue. 

It had been suggested to him that the War Savings Certificates no Jonger 
fully met the needs of the case, and that many War Savings Associations 
would like to have some other form of Government security which would 
offer an attractive investment to their members. He proposed to make a 
new issue of bonds for a limited period to meet the maturities which were 
immediately becoming due. He had decided to make this issue such an 
issue as waS necessary in order to render effective the policy of preventing 
further increase of currency notes and credit inflation, as advised by Lord 
Cunliffe’s Committee. He proposed to make an early issue, open only for 
a limited period, of Exchequer Bonds. It was not a funding operation. 
It was not in order to obtain new money. It was to carry over a short 
period of years the maturing obligations which fell due in the cours of the 
next two months. 

Holdets Option of Repayment. 

It would be an issue of five-year Exchequer Bonds at par, carrying 5%% 
interest. The holder would have the option on each January during their 
currency to give notice requiring repayment one year from date; that was 
to say, the first date of repayment possible to him would be Feb. 1 1922. 
He would have the same option at Feb. 1 in the following years. 


Conversion Facilities. 

Facili.ies will be offered to holders of the 6% Exchequer bonds maturing 
in February, 3% Exchequer bonds maturing in March, and 5% Exchequer 
bonds maturing in December to convert on favorable terms into the new 
issue. Subscriptions would open Tuesday, Jan. 20, and would be closed 
on or before Feb. 28. There would be both Bank of England and Post 
Office issues. 

The toast which was proposed by Mr. Chamberlain, was acknowledged 
by the Chairman. 


We give the prospectus herewith: 


Exchequer Bonds, Five-and-Three-Quarters Per Cent. 

The Bank of England are authorized by the Lords Commissioners of His 
Majesty’s Treasury to receive applications for the above bonds, at par, the 
ful] amount being paable on application. 

The principal and interest of the bonds are chargeable on the Consolidated 
Fund of the United Kingdom. 

The bonds will be repayable at par on lst February, 1925, but a holder 
of bonds of this issue may give notice during the month of January in either 
of the years 1921, 1922 or 1923 requiring repayment of the bonds at par 
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on Ist February in the year next succeeding|that in which such petice is 


given. 
withdrawn. 


Under no circumstances may notice once given be subge ,uently 


Bonds of this issue, and the interest payable from time to time in respe 
thereof, will be exempt from all British taxation, present or future, if it 
shown in the manner directed by the Treasury that they are in the beneficia 
ownership of a person who is neither domiciled nor ordinarily resident in 
the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of bonds of this 
issue will be exempt from British Income Tax, present or future, if it is shown 
in the manner directed by the Treasury that the bonds are in the beneficia 
ownership of a person who is not ordinarily resident in the United Kingdom 
of Great Britain and Ireland, without regard to the question of domidfle. 
Where such bond is in the beneficial ownership of a person entitled to ex 
emption under these provisions, the relative Coupons will be paid withou 
deduction for income tax or other taxes, if accompanied by a declaratio 
of ownership in such form as may be required by the Treasury. 

The bonds will be issued in denominations of £50, £100, £200, £500 
£1,000 and £5,000, and may be registered free of cost in the books of th 
Bank of England, or of the Bank of Ireland, as 

1. Transferrable in the bank transfer books, or 


2. Transferable by deed. 


Allotments may be obtained in registered form or in bonds to bearer 


the option of the applicant. 


Holdings of registered bonds, which will be transferable in any sums 
which are multiples of a penny, may be re-converted at any time in whole 
or in part (in multiples of £50) into bonds to bearer with coupons attached. 

Interest on the bonds will be payable on Ist February and ist August, 
the first dividend, payable lst August, 1920, representing interest from the 
date on which applications is lodged and payment made for the bond at any 


office of one of the banks hereafter mentioned. 


(Thus the first dividend 


in respect of a bond applied for during January will represent interest for a 


period exceeding a full half-year.) 


Dividend warrants in respect of registered holdings will be forwarded by 


post. 


In the case of allotments of registered holdings warrants for the, 


first dividend, payable lst August, 1929, will be forwarded in al! cases to the 


original allotees or their nominees. 


payable by coupon. 


Dividends on Bearer bonds will be 


Applications for bonds, which must in every case be accompanied by 
payment of the full amount payable in respect of the bonds applied for, may 
be lodged at any office of the following banks at any time at which such 


offices are open for business, viz.:— 


Bank of England. 

Bank of Ireland. 

Bank of Liverpool & Martin's, Ltd. 
Bank of Scotland. 

Barclays Bank, Ltd 

Beckett & Co. 

Belfast Banking Co., Ltd. 
British Linen Bank. 

Child & Co. 

Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd. 
Coutts & Co. 

Cox & Co. 

Dingley & Co. 

Dingley Pearse & Co. 
Drummonds. 

Equitable Bank, Ltd. 

Fox, Fowler & Co. 

Glyn, Mills, Currie & Co. 
Grindlay & Co. 

Guernsey Banking C)., Ltd. 


Guernsey Commercial Banking Co., Ltd. 


Guinness, Mahon & Co. 

Gunner & Co. 

Hibernian Bank, Ltd. 

Hoares. 

Holt & Co. 

Isle of Man Banking Co., Ltd. 
Laneashire & Yorkshire Bank, Ltd. 





Lloyds Bank, Ltd. 

London County Westminster & Parrs 
Bank, Ltd. 

London Joint City & Midland Bank, Ltd. 

MeGrigor, SirC. R., Bt., & Co. 

Manchester & County Bank, Ltd. 

Manchester & Liverpoo! District Banking 
Co., Ltd. 

Mercantile Bank of Scotland, Ltd. 

Munster & Leinster Bank, Ltd. 

National Bank, Ltd. 

National Bank of Scotland, Ltd. 

National Provincial & Union Bank of 
England, Ltd. 

North of Scotland & Town & County 
Bank, Ltd. 

Northamptonshire Union Bank, Ltd4 


| Northern Banking Co., Ltd 


Provincial Bank of Ireland. Ltd. 
Royal Bank of Ireland, Lid. 4 
Royal Bank of Scotland. 
Shilson Coode & Co. 

Stilwell & Sons. 

Tubb & Co. 

Ulster Bank, Ltd. 

Union Bank of Manchester, Ltd. 
Union Bank of Scotland, Ltd. 
Williams Deacon's Bank, Ltd. 
Yorkshire Penny Bank, Ltd. 


or they may be forwarded by post to the Bank of England Loans Officet 


5 & 6, Lombard Street, E.C.3. 


Conversion of: 
Six per cent. Exchequer bonds due 16th February, 1920. 


Three per cent. Exchequer bonds due 24th March, 1920. 


(There are no 


registered holdings of bonds of this issue.) 

Five per cent. Exchequer bonds due Ist December, 1920. 

Holders of the above issues may surrender their holdings and receive in ex- 
change therefor similar holdings @€ tike amounts of bonds of the present issue. 

Registered holdings may be surrendered in whole or in part in sums which 
are multiples of £5; a Bearer bond will only be convertible as to the whole 


amount represented by such bona. 


Holders of registered holdings of 6% Exchequer bonds, 1920, and 5% 
Exchequer bonds, 1920, who desire to convert their holdings must give 
notice to the Bank of England in the prescribed form not later than 14th 
February, 1920. Holders of Bearer bonds of all three issues must lodge 
their bonds at the Bank of England Loans Office on or before the same date. 
Application forms for the conversion of registered holdings have been for- 
warded to all holders (in case of joint accounts to t..:e first holders). 

1. Conversion of Six per cent. Exchequer bonds, 1920. 

The Five-and-Three-Quarters per cent. Exchequer bonds, 1925, issue 
in exchange for Six per cent. Exchequer bonds, 1920, will carry a full half- 
year's dividend payable 1st August, 1920; and the full half-year's dividend 
due the 16th February, 1920, will be paid in respect of the Six per cent. 


Exchequer bonds surrendered. 


2. Conversion of Three per cent. Exchequer bonds, 1920. 

The Five-and-Three-Quearters per cent. Exchequer bonds, 1925, issued 
in exchange for Three per cent. Exchequer bonds, 1920, will carry a divi- 
dend payable ist August, 1920, representing interest to that date from 
9th March, 1920; and the full half-year’s dividend due 24th March, 1920, 
will be paid in respect of the Three per cent. Exchequer bonds surrendered. 

3. Conversion of Five per cent. Exchequer bonds, 1920. 

The Five-and-Three-Quarters per cent. Exchequer bonds, 1925, issued 
in exchange for Five per cent. Exchequer bonds, 1920, will carry a dividend 
payable 1st August, 1920, representing interest to that date from 17th 
May, 1920; and the full half-year’s dividend due 1st June, 1920, will be 
paid in respect of the Five per cent. Exchequer bonds surrendered. 

In the case of registered holdings, the dividends due on holdings converted 


will in all cases be paid as follows: 


Six per cent. Exchequer bonds, 1920, to the persons in whose names the 
holdings were registered on the evening of 16th January, 1920, when the 


balance for the dividend was struck. 


Five per cent. Exchequer bonds, 1920, to the persons in whose names the 
holdings stood at the time of conversion. 

The dividends payable 1st August, 1920, in respect of registered holdings 
issued in exchange for holdings converted, will in all cases be paid to the 
persons in whose names the holdings stood at the time of conversion. 
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Coupons for the dividends due respectively on 16th February, 1920, 24th 
March, 1920, and ist June, 1920, must be detached from Bearer bond: prior 
to such bonds being lodged for conversion. 

N.B.—Applications for conversion of bonds registered in the books of 
the Bank of Ireland should be forwarded to the Bank of Ireland, Dublin. 

Bonds issued by the General Post Office will not be convertible at the 
Bank of England; they will be convertible at the General Post Office under 
the arrangements set forth in the separate Prospectus issued by H.M. 
Postmaster-Genera). 

‘The list for conversion applications will close on 14th February, and the 
list for cash applications on or before 28th February. 

A Post Office issue of the bonds is also offered at par in bonds of £5, £20 
and £50. Holders of Six per cent. Exchequer bonds, 1920, or Five per cent. 
Exchequer bonds, 1920, on the Post Office register may exchange their 
holdings into this new issue. The terms are the same as those given above 
with the undermentioned exceptions: 

Holders of bonds purchased through the Post Office who are resident 
abroad will have the same privilege as regards exemption from British 
taxation as holders of bonds purchased through the Bank of England. 

Applications for bonds, together with the full amount payable, may be 
lodged on or after 20th January, at any Money Order Office in the United 
Kingdom and at those Banks which act as agents for the Postmaster-General. 

Persons who desire to apply War Savings certificates or savings bank 
deposits in payment of applications for the bonds can dé so at the time of 
application. 

Every applicant will be supplied at the time of payment with a bond book 
in which the amount of the purchase will be recorded. If Bearer bonds are 
applied for, they will, when prepared, be issued in exchange for the book. 
If registered bonds are applied for, applicants will retain the bond book 
and will not be required to take delivery of the actual bonds. Any further 
purchases which they may make from time to time will be recorded in the 
book. A confirmation of each transaction will be sent by the Controller 
of the Post Office Savings Bank. 

Dividends on registered bonds will be paid either by warrant or credit toa 
Savings Bank Account without deduction of income tax. Persons liable 
to income tax must include such dividends in their own returns of income. 

Income tax will be deducted from all coupons on Bearer bonds held by 
persons ordinarily resident in the United Kingdom of Great Britain and 
Ireland. 

If the holder of Registered or Bearer bonds of the Post Office Issue so 
desires, the bonds will be sold on his behalf by the Post Office and the pro- 
ceeds (less commission) will be paid to himincash. Registered bonds may 
be converted at any time into Bearer bonds with coupons attached. 

Conversion of holdings on the Post Office Register of: 

£6 per cent. Exchequer bonds, due 16th February, 1920. 

£5 per cent. Exchequer bonds, due lst December, 1920. 

Holders of the above issues may surrender their holdings, in whole or in 
part, and receive in exchange therefor similar holdings of like amounts of 
bonds of the present issue. 

Holders of registered holdings of the Post Office issues of £6 per cent. 
Exchequer bonds, 1920, and £5 pr cent. Exchequer bonds, 1920, who desire 
to convert their holdings must give notice to the Controller of the Post 
Office Savings Bank in the prescribed form not later than 14th February. 
Holders of Post Office Bearer bonds of these issues must lodge their bonds 
at the Post Office Savings Bank, London, W.14, on or before the same 
date. Application forms for the conversion of registered holdings will be 
forwarded to all holders (in the case of joint accounts to the first holders). 

N.B.—Bonds iseued by the Bank of England or the Bank of Ireland will 
not be convertible at the Post Office. 

Application for conversion of bonds issued by the Bank of England 
should be forwarded to the Bank of England, and of bonds issued by the 
Bank of Ireland to the Bank of Ireland, Dublin. 








MORETON FREWEN ON EFFECT OF RISE IN SILVER 
ON TRADE WITH FAR EAST. 


Moreton Frewen, the British economist and authority on 
silver, makes the following commentary, according to the 
“Wall Street Journal’ of Feb. 14, regarding the present 


status of silver and its relation to far eastern trade: 

The ‘‘Wall Street Journal’’ of Feb. 9 contained a digest of our Board of 
Trade figures from the Manchester Guardian which I venture to say pre- 
sente the most interesting exchange position in all modern economics. The 
writer has spent much time in the Far East, and the press of this continent 
has never perhaps taken seriously my conviction that the great and new 
industrialism of Asia , showing itself in the cotton mills of Bombay, the jute 
mills of Calcutta, the great iron industries of Hankau—a hundred more, 
were created and their baneful competition fostered by low exchange, and 
equally that the low exchange value of silver was destroying your exports 
to Asia of cotton and wheat and lumber and steel rails. 

Before giving the figures of the cotton trade arising from the recent great 
jump in silver, let me refer for a moment to the then quite unprecedented 
fall in silver in 1907—the greatest fall in any eighteen month period, a 
fall particularly marketed during the last nine months of 1907. Mr. Elihu 
Root, then Secretary of State, at the request of Senator Lodge sent a circular 
to all your consuls in Asia asking for information. The circular, I may say, 
was sent out some months too soon to secure the maximum results in the case 
of remote provinces in China. But for all that the replies were most educa- 
tional, and were all the same way. I must confine myself to a single small 
table from your consul Mr. Roger Greene at Dalny in Manchuria. 


Dalny Value of Imports. 


Cotton Goods. Flour. Ezchange. 
Daerah Guerter., 1907... ccccncocccceccccce $709,969 $301,123 -57 
December quarter, 1907._......_-_____-- 204,904 73,969 47 


Still only half awakened, and relying chiefly on what Professor Francis A. 
Walker had written to me in 1894 that the world-wide financial! crisis had 
resulted from the great break in silver exchange in 1893, you may perhaps 
recall that in the early months of 1907 I anticipated a great financial crisis 
at hand, publishing this forecast in many of the newspapers and reviews 
here and in England. 

Now let us look at the figures from the ‘‘Manchester Guardian. *’The 
sterling rise in silver last year was from 484% pence in January to 76% pence 
in December. In January England's exports of piece goods to China was 
six million yards, in October it had risen to 45 million yards and in Nov- 
ember, was over 40 millions. I expect when we get the returns for December 
and January the figures will be more sensational] still. 

Thus much China; but in the case of India every effort was made by her 
government to tie the rupee down to 16 pence. You recall the flagitious 
attempt made by Lord Reading to purchase in advance all the silver prod- 
uct of this continent at 86 cents an ounce—an attempt happily frustrated 
by Mr. Emmett Boyle and the other western governors. So that the Indian 
figures unlike the China figures present a tampered silver exchange, and not 





a free exchange—they represent a final and despairing effort by the gov- 
ernment of India to tie silver down and for that very reason a comparison 
of Bombay and Calcutta cotton imports with the Chinese ‘‘free silver’’ 
exchange is all the more interesting. Whereas then, as shown above, 
England’s piece goods exports rose within the twelvemonth 600%, these 
exports to Bombay and Calcutta barely doubled (50,000,000 yards to 
100,000 ,000) . 

I need hardly point out to you that the present premium on your dollar 
and the present discount on our pound sterling, if these should continue, 
will build up your cotton exports to China and India at the expense of Eng- 
land. There is to-day an exchange premium behind your cotton export to, 
say Shanghai, represented by the full fall in sterling exchange. Massa- 
chusetts for 3 Shanghai taels gets five gold dollars, Manchester for the same 
3 taels gets not a sovereign, but only eleven-sixteenths of a sovereign. 
Although it is far from clear at this moment what the Government of India 
is aiming at, one point is certain, they have fixed their rupee exchange at 
such a price that silver can never again fall below 129 cents an ounce. As 
this becomes generally recognized new silver mines should be opened and 
the silver urgently needed to protect our Western gold reserves against the 
Asiatic drain should be forthcoming. But the expansion will require time. 
Which is to win in this terrible race for Moses—the man in the silver mine, 
or the man in the pulp mill? 

Let me appeal confidently to public opinion here to express itself as the 
accumulating evidence presents this mighty exchange problem more fully. 
It is a problem on which all other exchange problems turn. From the 
Babylonian era, as Professor Max Muller pointed out, at what time the 
ratio was 1 to 14, until 1873, because of ‘‘free coinage’’ at leading mints, 
the ratio of value of the two metals in the world’s market varied never more 
widely than between 1 to 14 and 1 to 16. Calonne’s French Mint law, the 
law of 1903, is simplicity itself and is invincible in its simplicity. Let me 
leave in on your pages for a new generation to admire. 

To every person bringing to the Mint 1 kilo of gold, nine-tenths fine, 
the same shall be given back to him transformed into 155 disks of 20 francs, 
of which the total shall be reckoned at 3,100 francs. And to all persons 
bringing 1 kilo of silver nine-tenths fine, the same kilo shall be returned to 
him coined into 40 five-franc pieces, of which the total shall be equal to 
200 francs. The debtor may tender these gold and silver disks at his 
option and can obtain for them a full receipt for his debt. 








DISCONTINUANCE OF U. 8S. PURCHASES URGED IN 
CANADA UNLESS PAYMENT IS MADE 
IN CANADIAN MONEY. 


Toronto Press advices Feb. 7 said: 

As the result of telegrams sent broadcast to members of the ‘association 
the secretary of the Canadian Wholesale Grocers’ Association has received 
more than one hundred replies unanimously in favor of discontinuing the 
purchase of United States manufacturers’ goods unless payment for same 
is accepted in Canadian money. 

Because of the soaring exchange rates local theatres are faced with the 
necessity of canceling their contracts for attractions from the United States, 
as the American producers object to accepting Canadian money at a heavy 
discount. 

On Feb. 6 special advices from Winnipeg to the New York 
“Times,” said: 

United action by every available resource to stop the buying of American 
goods to stem the disastrous drop in exchange was taken to-day by the Board 
of Trade, bankers, wholesalers, and women’s organizations. 

Greater personal economy, careful selection of Canadian or British goods 
in preference to American products, increased production, and elimination 
of luxuries were the main points advocated. 

A great reduction in trade with the United States by local firms was de- 
clared to have taken place and firms were said to be busy arranging for 
trade with Great Britain in lines heretofore imported from the United 
States. Women are preparing to patronize, as far as possible, only British 
and Canadian goods, it was learned. 








CANADIAN GOVERNMENT AGAIN PAYING 
PREMIUM ON GOLD MINED IN CANADA. 


The Toronto “Globe”’ of Feb. 3 said: 

A premium is once more being paid by the Dominion Government on 
gold mined in Canada. A short time ago the Government practically 
withdrew from the market through canceling the premium in the shape of 
New York funds. Yesterday Toronto men interested in the Northern gold 
mines had word from the mines that the Ottawa Mint would once more 
pay New York funds. 

When the Government suspended the payment of a premium, the miners 
were enabled to either sell to the Government at $20.67 per ounce or to 
have the refined gold shipped back to them for disposal at will after paying 
the refined charges. The result of this was that a good deal of the gold 
received in Toronto from Ottawa was sold to jewellers, while more was 
shipped to the United States. Jewellers for some time have had to buy 
their gold in the United States, and, in so qoing, had to pay the express 
rate, in addition to the premium in New York funds. In England the Gov- 
ernment is paying considerably more for gold than Canadian producers are 
receiving. 


EXCHANGE RATE STOPS EXPORTS TO EUROPE 
FROM CANADA. 


A Canadian press dispatch from Montreal, appearing in the 
Toronto “Globe” Feb. 7 said: , 

Owing to the high rate of exchange, no goods are being shipped to Europe 
and exporters here find themselves loaded up with foed products, originally 
meant for shipment to other countries, but which now will be distributed 


here. This will possibly cause a decrease in the high cost of living, mer- 
chants think. 


PROPOSED 














MEETING OF FINANCIAL EXPERTS TO 


CONSIDER MEASURES TO REMEDY 
EXCHANGE DECLINE. 


The decision to call a meeting of financial experts of their 
country for the purpose of studying methods of remedying 
the decline in Scandinavian exchange, was reached by the 
Premiers and Foreign Ministers of Sweden, Denmark and 
Norway at a conference at Christiania, which adjourned on 
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Feb. 4, according to advices received by the State Depart- 
ment at Washington on Feb. 6. The Scandinavian officials 
also, it is announced, approved the proposal for an Inter- 
national Financial Congress at Amsterdam. 








DANISH BANKERS TO SELL FOREIGN EXCHANGE 
ONLY TO PRICE REGULATION COMMITTEE. 


The Copenhagen cablegrams of Jan. 30 said: 

Danish bankers have agreed, unofficially, not to sell foreign exchanges 
unless this step is recommended by the Danish price regulation committee, 
it is understood. It is hoped by this means to reduce importations of luxur- 
ies and thus ameliorate the adverse exchange situation. It is stated that 
stocks of flour and coffee already in hand are considered ample for the next 
twelve months and that it is unnecessary to purchase goods in America. 
Rationing was again put into force to-day, especially with reference to sugar, 
for the purpose of piling up a surplus for export to England. 








H. A. MOEHLENPAH URGES FURNISHING OF CRED- 
ITS TO EUROPE. DEPLETION OF CATTLE HERDS. 


Henry A. Moehlenpah of the Federal Reserve Board, in 
addressing the Dallas group of the Texas State Bankers’ 
Association on Feb. 11 referred to the European need of 
food, raw material and credit, and declared that this is our 
first task—‘‘America alone must lead the way to succor 
Europe.’”’ Mr. Moehlenpah reminded the bankers that 
‘“‘the kind of men to whom we shall extend credit is the peas- 
antry of France and Belgium, the kind of men who have 
made those countries great and who stood with the spirit 
expressed in the words ‘they shall not pass,’ who kept back 
the hordes of Germany and stood between us and despotism. 
These people,” he said “‘will pay their debts for we know 
of what stuff they are made.’’ Mr. Moehlenpah also di- 
rected the attention of the bankers to the depletion of the 
eattle herds, introducing the subject with the statement: 
‘‘we do well to take inventory at this time on the question 
of first importance, namely the beef supply.” Continuing, 


he said in part: 

The total exports for the year 1914 were 33,000,000 pounds. Four 
years later, in 1918, during the war they were increased to 700,000,000 
pounds, and then in 1919, approximately 280,000,000 pounds, or nearly 
nine times that of the last normal pre-war year. This increase in five years 
means that our beef supplies have been cut to the bone. Information from 
the dairy districts would indicate marked encroachment upon dairy herds 
for beef slaughter. 

Serious consideration should be given as to legislative action prohibiting 
for a period of years the slaughter of all female calves fit for breeding pur- 
poses. We protect our wild game, but we should give more thought to the 
protection and perpetuation of our domestic livestock, particularly of the 
beef strains. 

The record at the live stock markets during the past four years shows 
the volume of veal calves being slaughtered, which is appalling. The 
following table shows the slaughter of calves for 1916, 1917, 1918 and 1919. 

1916. 1917. 1918. 1919 (est.) 
REE cesnscnscnssedndenel 5,773,900 7,030,700 7,767,175 8,919,000 

Last year you had an unusual! precipitation which has had its influence 
on your pastures and your conditions are again normal. The herds from 
the Northwest and West have been returned in a marked way to your 
State. 

During the three years preceeding 1919 when you had a drouth over the 
Texas country the number of sheep declined greatly. It was estimated 
that there was a decrease of about 300,000 heads up to January, 1919. 
Since that time the rains have come and you have had about 300,000 heads 
of lamb come into Texas from the drouth stricken areas of Montana, Wyom- 
ing, Utah and parts of New Mexico, and it is said that all of Western Texas 
to date has been largely restocked in its lambs to the pre-drouth number. 
Your sheep now total nearly 3 million head. 

When the compact or League or Nations or Treaty has been completed 
and the credit program reconstructed and when the nations of Europe 
come to buy in this country to replenish their herds, for this is the only 
country they can come to, you will readily understand what this means. 
Our exports constantly increasing will make heavy draft upon the produc- 
tion, which is therefore related directly to the home supply and the price 
levels. 

Another important phase of this question is related to the labor problem. 
Labor was never so well paid and was never in such demand as now. This 
must continue for many years in this country because of the great need 
for building operations of all kinds, construction of highways, the rehabili- 
tation of the railroads, the increase of the plants necessary for increased 
production and manufacturing of all kinds and it can be safely said without 
contradiction in view of past history that when labor is well employed, meat 
consumption increases in proportion. 

The ratio of slaughter has exceed that of production during the last five 
years. ‘The excessive marketing during the war period is no indication of 
over-production, but rather of depletion. A cattle increase during the past 
four years at the seven principal markets of 6,000,000 heads or over 83%, 
means rapid destruction. It is predicted that the coming census will 
demonstrate that the annual cattle estimates will show a grossly exaggerated 
condition in the number of cattle in this country and particularly the 
bredding stock. 

It is claimed by the best informed statisticians of our country that the 
nations supply of female cattle is way below normal; that it will take two 
whole generations of livestock before it will be possible to supply the coun- 
try with a normal supply of beef for the block. 

This is the time to take stock and make our plans for the future. This 
is a message of prime importance to the bankers and leaders of livestock 
interests of Texas. 

May I suggest therefore two outstanding needs to which every banker 
must relate himself during the next few years: 

First, adequate financing of the farmer for purchase of tractors and all 
machinery, seeds and labor necessary for increased acreage to take up the 
slack of availiable labor. 

Second, to provide ample funds wherever character and ability are in 
evidence to carry over for the necessary period all female stock for bredding 
purposes. And right here let me state, gentlemen, the Federal Reserve 
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System was established for the purpose of stabilizing agricultural as well as 
the industrial and commercial activities of our country. No paper will 
come to the Federal Reserve System that will be more acceptable and more 
eligible for rediscount than that of your famers and livestock producers. 











H. A. MOEHLENPAH ON FINANCING OF COTTON 
UNDER FEDERAL RESERVE ACT. 


In dilating upon the financing of cotton, in his speech 
before the Dallas group of the Texas Bankers’ Association 
on Feb. 11, H. A. Moehlenpah of the Federal Reserve Board 
said: 

The orderly marketing of cotton, both in domestic and foreign commerce, 
is highly essential to the nation, and especially to you of the South. Your 
whole civilization is based upon the profitableness of cotton production. 
Heretofore, the marketing of cotton has been anything but orderly, in fact 
it has been positively disorderly. This has been due to two things—the 
lack of adequate credit facilities and of sufficient warehousing facilities. 
The first difficulty, that of inadequate credit facilities, has been almost, 
if not entirely, overcome by the passage of the Federal Reserve Act, under 
whose provisions every member bank is authorized to ‘‘accept drafts or 
bills of exchange drawn upon it which are secured at the time of 
acceptance by a warehouse receipt or other such document conveying or 
securing title covering readily marketable staples. 

Here is authority for the open discount market and for the use of bankers’ 
acceptances. Hitherto the financing of cotton was largely localized. Ite 
burden rested upon the southern banks, with only small assistance from 
outside sources. Credits on cotton were extended by the ordinary promis- 
sory note, which had no entry into the open market. The Federal Reserve 
Act throws wide open the door to the money markets of the world, and the 
only requirement for entrance therein is that the seeker after credit shall 
come properly clothed. 

Under the Act and the regulations of the Federal Reserve Board this 
dress consists of a warehouse receipt, convering cotton or other staple and 
non-perishable agricultural products, issued under such safeguards as to 
guarantee at all times the absolute integrity of its statement of fact. 

Adequate warehousing facilities for cotton would, therefore, seem to be 
the most pressing necessity in the sane and economic distribution of your 
great crop. The warehouse receipt to be of the highest credit value should 
be uniform in its character, jyst as are bills of lading and other instru- 
mentalities upon which credit is extended. Cotton, when safeguarded 
against weather, fire and theft, is practically indestructible, and should 
furnish the basis of the very best collateral upon which to borrow money. 
Credit only desires to be assured that this commodity is thus protected. 
This assurance can be made absolute only through a system of standardized 
warehousing issuing a uniform receipt. 

If, as everyone agrees is the case, the lack of credit is the chief reason 
for the present unsound and uneconomic system of marketing cotton, and 
if the uniform warehouse receipt, as everyone agrees, is the key which un- 
locks credit, then it must follow that the providing of adequate, standard 
warehouses is by all odds the uppermost thing to be done by cotton producer 
and business man to bring about the solution of the difficulties under which 
you of the South have been handicapped for so many years. A proposi- 
tion of setting up a preferential rate on paper secured by warehouse receipts 
issued under proper State or Federal regulation and inspection should have 
the fullest consideration. 








H. A. MOEHLENPAH ON NEED FOR GREATER PRO- 
DUCTION. BENEFITS OF MEMBERSHIP IN 
FEDERAL RESERVE SYSTEM. 


‘*A larger campaign of education to stop the people in their 
debauch, their spree, their extravagant living and spend- 
ing’’ was counselled by H. A. Moehlenpah of the Federal 
Reserve Board in a speech before the Dallas group of the 
Texas Bankers’ Association on March 11. “A great reac- 
tion,’”’ he said, ‘thas come over our people since the war. 
Economy and even sacrifice when the boys were at the front 
was universal. Every unit of our country was organized 
under the county councils of defense to encourage thrift, 
production and saving. After the signing of the armistice 
a reaction set in. Signs are appearing that the people are 
now becoming more serious. In some industrial centers 
they are beginning to realize that in this hour of need for 
greater production is their opportunity to save from their 


earnings for the rainy day.’”’ He continued: 

We should encourage our customers and our people by example and pre- 
cept that we mean what we say. We should take the message to them em- 
phatically that no bank can encourage speculation whether upon the stock 
markets, in the handling of commodities, or inland. The time has come 
when we must shift all of our reserves to the point of attack. You are the 
outstanding officers of the Hine. The war, financially, has just begun. 
This lesson must be carried with emphasis and must be put into practice 
behind the counters of every bank. Every loan should be analyzed and 
criticized to the end that every dollar should count for production and not 
a cent for speculation. To withhold products from the market for pure 
speculation is unwise and hurtful. A regular, orderly marketing is part of 
your problem. 

We hear much these days about the necessity of deflation of credit. Some 
economists lay it to the expansion of currency, others to prevailing price 
levels, others to condition of foreign exchange, and so on. Whatever 
may be the cause for abnormal conditions in our credit structure we are 
confident of two essential necessities for approach to solution. First, we 
must increase our production and from our production save more and spend 
less. We all feel sure that these are the foundation stones in these daye of 
reconstruction. So instead of talking of the inflation or expansion of cur- 
rency or of credit, or its deflation or contraction, let us, as I have indicated, 
be steady in our thinking and doing. Let us conservatively regulate our 
credits and apply ourselves to this new great task with ail our energy and 
power, but with that power under absolute and complete control. 

The Edge Act, now a law upon the statute books, will furnish the machin- 
ery, with private capital and control, but with Government supervision, 
which will provide in large measure means for financing the operations 
governing the exports and imports of our country so that credit may be 
extended and rationed in orderly fashion. It is another great piece of con- 
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structive legislation intended to provide credit upon long time, and offering 
a good investment for the savings of our people. 

The Federal Reserve System is now the reservoir of strength to the 
financial, industrial, commercial and agricultural interests of our country. 
As bankers we are beginning to understand that this law was put upon the 
statute books not for bankers only, that they might profit more, or for any 
one class, but for the interests of all our people; if you please the financial 
traffic regulator. There is not a man in this room to-day but who will 
admit that the Federal Reserve System saved, not only our country, but the 
world from financial! chaos and distress. We could not have won the war 
without American men and money. Every citizen has participated in its 
benefits. Every stockholder in a bank had has his holdings made more 
secure and valuable. Does it mean anything to you, my fellow bankers, 
as a trustee for your depositors to be a participant in a System the capital 
of which is $87 ,589,000 and the surplus of which is $120,120,000, and the 
resources $6,171,747 ,000, and in control of over two billion dollars of gold. 

Let us take for example the case of a strong State bank in one or our 
largest States. The President stated that his bank entered the system dur- 
ing the war as a patriotic duty but as it has never borrowed or re-discounted 
the directors were discussing, now that the war is over, the advisability of 
withdrawing from the system. 

This bank had paid in $9,000 on capital subscription and carried an 
average reserve of $162,000—or a total of $171 ,000—which under the terms 
of the Federal Reserve Act was paid in gold. The withdrawal of this bank 
would take that much gold from the system. 

As the gold held by the Federal Reserve Banks forms a 40% basis for 
loaning power the withdrawal of this bank’s $171,000 of gold would reduce 
the loaning capacity of the Federal Reserve Bank by $427,500. Therefore 
any withdrawal of capital or reserve reduces the ability of the Federal Re- 
serve Bank to protect the credit situation of the country by two and one- 
half times the amount of such withdrawal. Every State member bank has 
the privilege of withdrawing from the system and as approximately 30% 
of the capital and reserve deposits of the Federal Reserve Banks of the coun- 
try belongs to State member banks you can see what the effect to our credit 
structure would be if the privilege were taken advantage of, especially 
during these days of reconstruction. The aggregate resources of the State 
member banks approximates nine and one-half billions. The eligible non- 
member banks have resources of about 8 billions. The effectiveness of the 
Federal Reserve System would be increased from 20 to 25% if these eligible 
non-member banks entered the system. And when you stop to consider 
that the Federal Reserve System’s task is to maintain confidence and insure 
commercial solvency don’t you think membership worth while? 

It is highly important that the eligible non-member State banks in Texas, 
to the number of 341, with a capital of twenty-one and a half millions and a 
surplus of nine millions and resources of 135 millions, add their strength to 
the great structure. 

Is it fair for you as bankers to stand on the side lines and participate in 
the benefits of this great financial system and not make any contribution? 
Is it safe for you to assume that in the day of stress or strain that\your 
correspondent in the city will be able to care for you regardless of his own 
needs? Have you the right to put this burden upon him? It is my sincere 
judgment that your elder brother, your real reserve, will be your full pro- 
tection, keeping you in full control of your independent relations as a banker 
in the independent banking system of our country. You owe it to your 
community. You owe it to this larger program as a banker and as a pro- 
ducer to make sure of your ability tc serve. Why should you be depend- 
ent? We hear a good deal these days about the possibility of branch 
banks being established in this country. This is hostile to my sense as an 
independent banker and citizen, and yet [ am convinced a need for this 
can only come when the local banker cannot or will not serve his com- 
munity and it becomes necessary for outside capital to come in. You 
de well, my friends, to consider this independent reiationship and you 
should make safe your position as a financial leader of your community. 

May [ assure you [ am not making this statement with a view to solicit- 
ing membership. But as [ stated at the beginning, to be of service and to 
make those suggestions that I would like to have made to me if I were in 
your place. 

May {[ briefly recapitulate what I consider the outstanding benefits of 
membership in the Federal Reserve System: 

1. It is an insurance pclicy, assuring to you complete confidence in your 
ability to serve your communities and to care for your depositors under 
every stress and strain. 

2. It is a guarantee to your community that any program for develop- 
ment or production can be safely and continuously carried out. 

3. It is a guarantee to you as a conservative banker in the district of your 
business that you can take these deposits with the assurance of security 
and continuous service. 

4. It insures the independent relationship of your bank as to its depend- 
ence upon any Other bank. 

5. It is not a fictitious reserve but a real reserve. For the first time in 
the history of our country we are able to assemble the wealth of our people 
into the credit structure. 

6. You are able to transfer funds without cost. You are able to collect 
checks at par either going or coming. You are able to ship currency either 
way, insured and all charges paid, without any expense to your bank. 

7, You have the benefit of the advice of business experts of the country 
not only on financial matters but upon the conduct of your business in par- 
ticular. You have the privileges of re-discounting eligible paper. This 
is particularly important at this time because of the need of increase@ pro- 
duction of the articles you produce in this section. : 

8. The system has in the short period of its existence brought about 
better banking methods. You have heard criticism as to the necessity 
for making reports, &c., but let me remind you, gentlemen, that it was well 
for your country that under the National Banking Law a careful examina- 
tion of banks was adhered to; that when the stress of war was upon us 
we had little to clean up or remove but we could go immediately at our job. 
Bankers now are becoming real bankers and trusted guardians of the peo- 
ple’s money. 

9. It has given to every bank, a member of the system, the prestige 
because of the things I have enumerated and it is reflected in the confidence 
of the depositor, which is above all absolutely necessary. 

Have you undertaken to secure the viewpoint of your depositor, very 
seldom expressed, as to how he feels? If there is any doubt in your mind 
as to this reflect upen the four years or more since the World War began. 
Instead of apprehension or fright our people for the first time in the history 
of our country understood that the Government was behind the banks; 
that somehow, someway, their interests were fuly protected. Bank fail- 
ures were the !owest in the history of the country during this period. Bank 
deposits increased , bank stock paid large dividends, larger than ever before, 
and in spite of all we were able to finance the Government in all its opera- 
tions as [ have indicated before in the sum of approximately 35 billion 
dollars. When I say ‘“‘we’’ I do not mean bankers but I mean the people, 
our depositors, under your leadership. 

But this could not have been done as you will freely admit without the 
Federal Reserve System in operation. May I emphasize this again because 





itis my thought to get into your minds first things so that the petty, smaller 
thing will take its right place, and that you will have proper respect because 
of the accomplishments of the system during this great period. 

I am conscious of the fact that there are critics everywhere. No doubt 
there are some here to-day who fail to appreciate the fact that the Federal 
Reserve System stands as the grest insurance policy, past. present, and 
future, who still cling to their idea and chirp and whistle because of their 
petty losses on exchange and their losses upon reserves a year after the war 
is over, and with the memory of past panics fresh in their minds, and with 
their deposits doubled and their profits greatly increased, having the com- 
plete confidence of the people. In spite of all this wonderful record there 
are still some men left who would take us back to the dark alley of narrow 
thinking and small doing. 

Do you realize, my friends, what it means to be a citizen of a country, 
and the only country on the face of the earth with a stabliized money stand- 
ard. How would you like to iive in a country where the mark, in terms of 
gold. is to-day only equal to one twenty-second of what it was before the 
war, or where the franc in exchange for gold is equal to less than half its 
former value, and the lire one-third of its former value? And what shall 
we say of the previous standard of the world, the pound sterling? Oh, I 
know there are men here who will begin to talk about the purchasing power 
of the dollar, but let me remind you that in spite of the present price levels 
our dollar still heads the list. We are the undisputed creditor nation of 
the world. Not a national bank failure of any consequence during all 
these years of stress. 

Let me refresh your mind as to how you people in Texas have partici- 
pated in the Federal Reserve System. 


1917. 1918. 1919. 
EEE Sp aiden dtp eee - $52,052,600 $587,677,766 $1,224,948,345 

Is that any contribution to the State of Texas? Are you as a banker 
a debtor? What will be the record for 1920? 

In the old days when the stock gamblers would plan their little parties 
and set the wheels of speculation going, when the game got beyond their 
control, you will remember, they were playing with the funds the producing 
people had on deposit, and when we desired these funds for their use, and 
for legitimate purposes to increase production and care for our communities, 
we were told that we could not have them and we were compelled to resort 
to one device and another to care for our need. One centralized power 
controlled. How different to-day. A democratized system responding to 
needs of every section of our country. 

Let us get it into our minds if we have forgotten it, that the Federal 
Reserve System is a great Government institution, and is, as I have stated 
for the benefit of al the people. There are some bankers who labor under 
the hallucination that the deposits in their institution are their property. 
We do well occasionally to remind ourselves that the funds belong to the 
people, and that the system is functioning not primarily for the banker 
but for the people. That is what we have the Government for, and after 
all you and I are the Government. Has the safety and security that the 
Federal Reserve System has brought to you as a banker meant anything to 
your customer? Have you ever tried to get his viewpoint? Have you 
reflected on how he felt during the war? This system has been the great 
insurance policy for all of us whether we were members or non-members. 
Your whole district is now on the par basis, and by the way, is that not in 
many Ways a good thing? Would you not suffer many inconveniences and 
possible loss if you were to go back to the old days of tardy service. Ina 
short time now, the whole country will be upon a par basis. 








MONEY ORDER EXCHANGE BETWEEN UNITED 
STATES AND CANADA. 


The Montreal “Gazette” of Feb. 14 printed the following 
Ottawa advices: 


Asa result of negotiations which have been going on between the Canadian 
Post Office Department and the United States authoritier for some weeks 
past on the question of the proper rate of exchange on money orders be- 
tween the two countries, an arrangement has at length peen arrived at 
and will go into force immediately. On Monday next, or as soon thereafter 
as notice can be conveyed to all the Post Offices throughout Canada, 
payees of money orders issued in the United States and payable in Canada 
will receive the face value of the order plus a further sum sufficient to bring 
the total up to par, less a reasonable margin which the Department will fix 
to protect itself against fluctuations. There will be no allowances made 
for a premium on money orders under five dollars, but for those over that 
amount there will be an allowance of 10% to the payee. Thus on an order 
of the face value of one hundred dollars the payee would receive $110. 
If the exchange rate drops lower and the margin of fluctuation is decreased 
a still larger premium in proportion will be allowed. The amount of orders 
issued to any one person on any day is still limited to $500. In regard to 
orders sent from Canada to the United States there is no change. The 
Post Office Department will still collect the current rate of exchange from 
the sender in addition to the face value of the order. 








BANKS TAKING FOREIGN EXCHANGE FOR COL- 
LECTION. 
[From the ‘‘Wall Street Journal,” Feb. 3). 


As a result of the recent sensational collapse in foreign exchange rates 
many of the banks have now discontinued discounting dollar drafts against 
exports of goods and are taking the bills subject to collection, crediting the 
exporter only on receipt of payment from the other side. 

This situation has arisen because of the difficulty experienced by the 
foreign importer in obtaining dollars in his market. The way sterling and 
other exchanges have been declining lately has brought the foreign import- 
ers face to face with a heavy loss when it came to meeting the draft against 
goods previously contracted for and shipped. In some cases, New York 
banks have had to have recourse to the original drawers of the bills because 
of failure of the drafts to be met on the other side. To protect themselves 
against this contingency, therefore, the banks here are refusing to commit 
themselves and will only credit the exporter when they are advised by their 
correspondent banks that dollars have been secured. 

Bankers regard this as the inevitable outcome of the depreciation in 
exchange rates and a development that will have a far reaching effect upon 
the export situation. It means that exporters will be restricted in the mat- 
ter of shipping goods abroad, confining their operations practically to a 
cash basis. Bankers say it means also piling up of goods here and conse- 
quent decline in prices. 

It is understood this reluctance on the part of banks to discount foreign 
dollar drafts is not confined to any particular country but applies to Euro- 
pean countries in general. 

In recent years a considerable portion of our export trade has been 
financed by dollar drafts drawn on European importers. Heretofore, such 
drafts were readily discounted in this market. The banks forward the 
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drafts to the other side and when the bills fall due receive checks on New 
York banks in payment which the importers purchase in the dollar exchange 
market. Such dollar bills are drawn either at sight or a certain number of 
days after sight. The sight bills have been discounted for the time re- 
quired to send the draft across and receive the dollar check here. 








H. N. LAWRIE OF AMERICAN MINING CONGRESS 
ON OUR VANISHING GOLD RESERVE. 


A report on ‘Our Vanishing Gold Reserve’’ was made this 
week to Congress by H. N. Lawrie, Chief of the Precious 
and Rare Metals Division of the American Mining Congress. 
An important feature of the report is a review of Federal 
Reserve banking and the showing that our gold reserve has 
become absorbed in our banking and currency system. 
Mr. Lawrie asserts that we consumed inthe arts and trades 
$21,848,000 more gold during 1919 than we produced from 
our mines, and points to this as additional evidence of the 
indifference we have shown to protecting our gold reserve 


from unnecessary depletion. He further says: 

In order to maintain our international trade, we shall be forced to release 
more gold during the current year, and to accomplish this result and stil] 
maintain the legal gold reserve ratio of the Federal Reserve banks it will be 
necessary to continue with progressive deflation of the currency. It will 
also be necessary to protect the gold reserve from depletion by excessive 
industrial] use, and to accomplish this result we are proposing a bill for the 
consideration of Congress, to impose an excise upon all articles containing 
gold sold on and after May 1 1920 to create a fund from which may be paid 
$10 to the producer of the new gold ounce, vhereby conpensating for the 
increased cost of production. This is the only measure which, without 
altering the monetary unit, will maintain a free gold market in the United 
States, both of which conditions are imperative to the maintenance of our 
financial position. The bill has been thoroughly analyzed by bankers and 
economists, and no objections have so far been raised. It merely creates 
the machinery by which the consumers of gold in the arts may properly 
pay for their raw material and thus obviate an unnecessary drain upon the 
monetary gold reserve. 


The recommendation of the American Mining Congress 
for the enactment of legislation providing for the payment 
of a premium of $10 per fine ounce to gold producers, the 
premium to be derived through an excise tax of $10 on manu- 
factures of gold, was referred to in our issue of Dec. 6, 
page 2117, while in our issue of Dec. 20, page 2310, we printed 
the observations of George E. Roberts on the importance of 
protecting the monetary gold reserve from depletion; this 
presentation of Mr. Roberts forms part of the report sub- 
mitted by Mr. Lawrie. In his own views on the subject, 
under the head ‘‘Gold and Currency Economies” Mr. Lawrie 
states that ‘‘the expansion of our credit structure, involving 
as it has an expansion in the volume of currency in ecireu- 
lation, has contributed largely to the depreciation of the 
purchasing power of the dollar.” 








REDUCTION IN WALL STREET LOANS. 


With regard to the recent contraction in Wall Street loans 
the “Wall Street Journal”’ of Feb. 11 said: 


Wall Street brokers’ loans have been reduced ‘o approximately $1,000.,- 
0000,000, according to leading bankers. The say that there has been 
marked contraction in this item during the past few weeks. Some large 
banks report a reduction in the Wall Street loan account of from 12 to 18% 
during the last week or ten days. 

Bankers are unanimous that the entire credit structure has been materially 
strengthened during the past several months. The local credit position 
they say shows more improvement than is visible in other sections of the 
country. ‘These bankers emphasize that a hasty reduction cannot bz looked 
for in speculative commodity loans. Commodity or commercial obligations 
are made for fixed periods and are really time obligations and the reduction 
in this class of paper is more gradual. As Wall Street brokers’ loans are 
largely call transactions, the liquidation is rapid at times and the result 
readily noticeable. 

With Wall Street loans now standing at approximately $1,000,000,000 
this item shows a contrac:ion of about $759.000.GU0 since July 28, at which 
time loans stood at about $1,750,000.000. In the summer of 1919 security 
prices were at much higher levels and million and million and a half share 
days were common. The loan account as a result was naturally expanded 
materially. Since July 28 the aggregate borrowings fluctuated. On Aug. 
8 1919, they dropped to about $1 ,500,000,000 and further to about $1 ,300,- 
000.000 about the latter part of that month. In the early winter or about 
November, to be exact, loans expanded to.bout $1,500,000,000. Since 
that time, there has been gradual liquidation until loans now total about 
$1,000 ,000 ,000. 

It further said on Feb. 19: 

Recent estimates by leading bankers placed Wall Street brokers’ loans at 
$1,000,000,000. The figures given for so-called ‘‘Street loans’’ cover only 
the loans made by the larger New York City banks to brokers. It may be 
assumed that they are now below the recent estimate of $1,000,0000,000. 

Member banks in New York City that extend stock market loans are still 
rendering daily reports to the Federal Reserve Bank as to brokers borrow- 
ings. Stock Exchange members are also reporting their daily loans to the 
exchange authorities. This system gives the Reserve Bank a double check 
on the account. These reports are kept strictly confidential and Reserve 
Bank officials decline to comment on the trend of borrowings. In gauging 
the Wall Street loan account, therefoue, it is necessary to alanyze the figures 
taken from the Reserve Board’s statement:, and compare the loans with 
the estimates of leading bankers who are in close touch with the stock market 
credit conditions. 

The same paper likewise printed the following on Feb. 18: 

So drastic has been the liquidation of loans on Stock Exchange collateral 
during the past month that one large house reports its borrowings are down 
to 25% of normal. While this is perhaps an unusual case, declines of 30% 
to 50% in the volume of loans in the last three or four weeks are general. 











A number of houses have put themselves into such a liquid position that 
they are able to offer money on the market. At present, however, there 
is little demand. 

Wall Street liquidation began earlier and was completed first. When the 
decline in security prices began the West, some houses report, purchased 
quite freely, but recently even Western holders have reduced their com- 
mitments substantially and borrowings of Western account are now from 
33% to 50% lower than they ‘were a fortnight to three weeks ago. One 
house reports its Western account borrowings have been completely liqui- 
dated. 

The extreme liquidation locally and in the East is indicated by the figures 
given by one firm. This house has borrowed on its Boston account as 
much as $3,000,000 at a time and its borrowings a month ago stood at 
$2,000,000. To-day they are only one-fourth of the latter amount, or 
$500,000. 

Most of the loans negotiated in recent months have been payable on 
demand. Of total borrowing, it is estimated, between 80% and 85% 
are on call. 

Classification of collateral varies with different houses. One reports 
35% of its borrowings are based on bonds, including Liberties, with 65% 
on stock, while another house says the greater part of its borrowings are 
backed by bonds. 








AMENDMENT TO CONSTITUTION OF N. Y. STOCK 
EXCHANGE AFFECTING DEPOSITS ON 
CONTRACTS. 

An amendment to the Constitution of the New York Stock 
Exchange, relative to cash deposits on contracts, changing 
the deposit requirements from 10°% to ‘‘$10 per share in the 
ease of stocks or 10% of the par value of bonds’’ and amending 
the language with reference to the minimum margin, has been 
approved by the Governing Committee of the Exchange. 
Announcement with regard to the proposed change was made 
as follows on Feb. 3 by Secretary E. V. D. Cox: 


To the Governing Committee: 

Gentlemen:—In the matter referred, the Committee on Constitution re- 
ports back the following proposed amendment to the Constitution for con- 
sideration by the Governing Committee on Feb. 11 1920: 

Amend Section 1 of Article XX XI by striking out after the word ‘‘ex- 
ceeding’’ the words “‘ten per cent.’’ and inserting in place thereof the words 
‘‘10 per share in the case of stocks or 10% of the par value of bonds,”’ and 
by striking out after the words “‘reduced to’”’ the words ‘‘five per cent.’’ and 
inserting in place thereof the words ‘'$5 per share in the case of stocks or 
5% of the par value of bonds.”’ Said section as amended to read as follows: 

ARTICLE XXXII. 
Deposits on Contracts. 

Sec. 1. Mutual cash deposits of not exceeding $10 per share in the case 
of stocks or 10% of the par value of bonds may be required at any time by 
either party to a contract. Whenever the margin of either party becomes 
reduced to $5 per share in the case of stocks or 5% of the par value of bonds, 
by reason of changes in the market value of the securities, further deposits 
may be called, from time to time, sufficient to restore the impaired margin. 








PLANS RESPECTING ADDITION TO N. Y. STOCK 
EXCHANGE BUILDING. 


A booklet descriptive of the proposed addition to the New 
York Stock Exchange, has been issued, the cover being 
adorned with an engraving showing the building as it will 
appear in its improved and enlarged form. Besides the 
the Mortimer Building at 11 Wall Street, which was acquired 
in December, 1918, the Exchange last month effected a long 
term lease of the Wilks Building on the Southwest corner of 
Wall and Broad Streets, and it is on these sites that the 
Exchange will erect the addition to its present structure. 
Regarding the plans the booklet says: 


The New York Stock Exchange was established upon its present site in 
the year 1865. The magnificent home of to-day is the result of building 
operations during 1871, 1881, and 1901. 

On Nov. 26 1918 the Governing Committee appointed a special committee 
consisting of Messrs. Blair 8. Williams, Samuel F. Streit, Donald G. Ged- 
des. H. T. B. Jacquelin and James B. Mabon, with power to purchase the 
property at 11 Wall Street, known as the Mortimer Building, in order to 
provide facilities to take care of the rapidly increasing business of the Stock 
Exchange. This committee consummated the purchase of the property 
about the Ist of December, 1918. 

On March 12 1919 the Governing Committee appointed a construction 
committee, and not long after the organization of the committee its members 
formed the opinion that even with the proposed addition on the Mortimer 
site, the increased facilities would not meet the demands of the Exchange. 
Negotiations were entered into with the Wilks estate, the Exchange leasing 
from Jan. 1 1920 the premises known as the Wilks Building for a term of 
20 years and 4 months with renewal privilege of 20 years each, making a 
total leasehold of 80 years and 4 months. 

By acquiring the property extending along Wall Street from Broad to New 
Streets the Stock Exchange is enabled to increase its Board Room to meet 
the requirements of years to come. The authorities of the Exchange are 
of the opinion that such a valuable plot of land should produce additional 
revenue as well as added floor space, and have decided to erect thereon a 
22-story building, renting such floors as are not required for the purposes 
of the Exchange. 

Messrs. Trowbridge & Livingston were selected by the committee as 
architects to draw up plans and specifications, and Messrs. Marc Eidlitz 
& Son, Inc., as builders of the proposed new structure. 

The design reproduced on the cover has been accepted by the construc- 
tion committee. In style, it follows accurately the great Corinthian order 
of the present Exchange which is recalled by the pilaster treatment of the 
Wall Street front, indicating the extension of the Board Room floor. The 
horizontal lines are arranged to bring together the different levels of the 
Broad and New Street fronts of the old building, while the super-structure 
is erected as a tower, which, together with the simplicity of the Broad 
Street front, enhances and emphasizes the great beauty of the colonnade 
and pediment of the main structure. 

A staff of foundation, structural, mechanical, heating and ventilating, 
and electrical engineers has been organized to give to this building the most 
modern and complete mechanical equipment possible. The appar 
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he present Exchange will be completely overhauled to bring it up to modern 
standards. The fresh air supplied to the Board Room and the basements 
will be heated in winter and cooled in summer. 

Provision has been made for the construction of a large safe deposit vault 
equal in size to, if not larger, than the present one; also, for an extension of 
the Stock Clearing Corporation. 

The floors in the new building up to and including the 7th will be used for 
the purposes of the Exchange. 


A part of the present building embraces a wing jutting 
out from the main building to an extrance on Wall Street; 
this wing: under the plans proposed is to be torn down; 
as to the construction scheme a statement issued by the 
buiiding committee says: 

A unique feature of the actual construction ts the scheme to erect the 
buildings in halves—partly dictated by necessity and partly by convenience. 
Inasmuch as it would be impossible to carry on t} e work of the exchange in 
less space than its present quarters afford it is impossible to tear down part 
of the present building and proceed with the entire structure. Half of the 
building will therefore be erected on the Mortimer site, while office accom- 
modations are found in the Wilks Building. On the completion of the first 
half the departments of the exchange will be transferred to the new build- 
ng and the second half erected on the site of the Wilks Building. 








BOSTON CLEARING HOUSE ASSOCIATION LIMITS 
RATE ON BALANCES TO 2\%%. 


Following the action of the New York Clearing House 
Association, and likewise the Chicago and St. Louis Associ- 
ations, the Boston Clearing House Association on Feb. 5 
adopted a resolution fixing 244% as the maximum rate of 
interest to be paid on bank and trust company balances. 
The action of the New York Clearing House Association was 
referred to in our issue of Jan. 17, page 209. The following 


is the resolution by the Boston Clearing House Association: 

Whereas at the meeting of representatives of the Federal Reserve Districts 
to consider the interest rates paid on bank and trust company balances, 
held at Chicago on Jan. 23 1920, a resolution was unanimously adopted 
recommending that no rate in excess of 244% be paid on net and available 
daily balances of banks and trust companies, and 

Whereas the sentiment of this meeting was clearly and unanimously in 
favor of the adoption of this policy throughout the country, as a method 
tending to avoid the payment of high rates of interest on a competitive 
basis on such balances, which was unanimously believed to be a harmful 
practice, and 

Whereas the Clearing House Associations of New York, Chicago, and 
St. Louis have all adopted amendments to their Clearing House rules, pro- 
ty that 24% be the maximum paid on such balances in their respective 

es, and 

Whereas it is the desire of the Clearing House Association of Boston to 
co-operate in such a movement, 

Therefore, be it resolved that Article 13 of the rules of the Boston Clearing 
House Association be hereby amended by (1) inserting after the words 
“indirectly on any”’ in the 4th line of Section 1, Article 13 the words ‘‘net 
and available,’ and (2) by striking out the word “‘three’’ after the words 
“higher than’’ in the 20th line of said section, and inserting in its place the 
words ‘‘two and one-quarter,"’ so that this section will read as follows: 

Section 1. (a) No member of this Association and no bank or trust com- 
pany clearing through any member shall agree to pay, or shall pay, directly 
or indirectly on any net and available credit balance payable on demand or 
within thirty days, or on any certificate of deposit so payable, by its terms, 
issued to or for the account of any bank (other than a mutual savings bank 
located in the First Federal Reserve District), trust company or other 
fastitution conducting a banking business, or private banker or bankers, 
located in the United States or Dominion of Canada. interest at a rate in 
exeess of one per cent. per annum when the then ninety day discount rate 
fer commercial paper at the Federal Reserve Bank of Boston is two per 
wat. or less, and an additional one fourth of one per cent. for every one- 
galf of one per cent. that such discount rate of the Federal Reserve Bank 

ball exceed two per cent., except that the maximum rate paid or agreed 
| @2e paid on any such credit balance or certificate of deposit shall not in 
, ny Case be higher than two and one quarter per cent. per annum, (b) nor shall 
‘py member or non-member clearing through a member, pay or agree to 
ay on any like credit balance of, or like certificate of deposit issued to, 
ny mutual savings bank located in the First Federal Reserve District, 
grest at a higher rate than three per cent. per annum. 


Boston Clearing House also makes public the following 
‘hedule showing the maximum rates which may be paid 

‘accordance with Article 13 as amended Feb. 5 1920; 
fective Feb. 16 1920: 


When the 90-day Rate for 


The Maximum Interest Rate 
/ommercial Paper at the Federal 


that May be Paid 


BR *serve Bank of Boston is— Will be 

2 % or over, but less than 2%% _.._...______________. 1 &% 
2%% a ” ie PRR a 1% 
3 % ” RRR Re a 1%% 
3%% ey a a RRR Sea ore 1%% 
4% rs - NII Sites acne ii ile aos cien kn ein oat 2 % 
a i lala aes a ag AAR Se TT It Tn 2%% 








LENEWED SUGGESTION OF AMERICAN ACCEPTANCE 
COUNCIL AS TO FEDERAL RESERVE 
DISCOUNT RATES. 


The American Acceptance Council in commenting editori- 
plly in its February issue of its Acceptance Bulletin on the 
potion of the Federal Reserve banks in raising their rates for 
90-day commercial paper from 5% to 6%, in accordance 
with§the recommendation of the Council a month ago (the 
suggestion was recorded in these columns Jan. 24, page 315), 
reiterates its earlier suggestion that there be but one rate 
for bankers’ acceptances and paper secured by Treasury 
vertificates, instead of, as at present, a special rate of 434% 

the latter, as compared with 5% for bankers’ acceptances. 





We reprint from the Acceptance Bulletin the editorial in the 


current number, made public on the 19th inst.: 

In its January issue, the Acceptance Bulletin urged the Federal Reserve 
banks to raise thefr rates for 90-day commercial paper from 5% to6%. It 
is a great satisfaction to record that this increase has since been made in 
all districts. More and more it is generally recognized that “‘the way to 
reduce, is to reduce.’’ The rise of prices cannot be arrested while the 
process of inflation of deposits and circulation continues. Increasing 
investments on the part of Federal Reserve banks indicate a further creation 
of circulation or of reserves, on which a further pyramiding of deposits 
and loans has been or may be erected. Reserve bank rates at this time 
ought, therefore, not to offer the inducement of profit to rediscounting 
banks, but rather to impose a penalty on rediscounts and thereby on further 
inflation. 

It is to be regretted that this principle was not carried out eonsistently 
by those in charge of determining the discount rates of the Federal Reserve 
System. The establishment of a special rate of 434 % for paper secured by 
Treasury Certificates of Indebtedness does not appear in keeping with the 
policy that wisely dictated the increase to 6% of the rate for commercial] 
paper. Taking into consideration the gain that accrues to banks subscrib- 
ing to these Certificates as a consequence of the Government deposit 
going with these allotments. the rediscount rate of 434 % still offers a margin 
of prefit against the purchase price. 

The Bulletin makes free to reiterate its earlier suggestion to the effect 
that there be one Federal Reserve bank rate for both bankers acceptances 
and paper secured by Treasury Certificates. 

It is a pleasure to note that the Federal Reserve bank rate for the redis- 
count of bankers acceptances was fixed at 5%, thus re-establishing the 
spread of 1% between the rate for commercial paper and acceptances, a 
relation for which the Bulletin had been pleading. On the other hand, it 
is to be regretted that the Federal Reserve bank of New York thought it 
advisable to advance its open market rates to well above 5%, thu; impairing 
the healthy margin just created and again paving the way for the re-estab- 
lishment of anomalous conditions from which it just had emerged. 

As stated in our last issue, the danger of being swamped with acceptances 
may, at this time, be disregarded by the Federal Reserve banks. Accept- 
ances, financing importations and exportations, self-liquidating transac- 
tions, are the class of investments of banks and Federal Reserve banks least 
to be disturbed or contracted. Contraction of the Federal Reserve banks’ 
item of total earning assets, amounting to $3 ,061,192,000, ought to be 
sought by reducing the $1,451,000,000 of war paper or $752,000,000 of 
“other paper ’’ but not by an attempt to curtail the purchases of accept- 
ances which figure with $555,000,000 in the Federal Reserve bank state- 
ment of Feb. 6. 

An open market rate of approximately 5%, if fairly firmly maintained, 
should offer a sufficient attraction for country and reserve city banks when 
owing to the recent highly commendable arrangement perfected under the 
auspices of the Federal Reserve Board, they do not pay more than 24% 
for their demand deposits. What better investment could they make 
against a portion of these on demand obligations than acceptances and Trea- 
sury Certificates of Indebtedness? Should not the Federal Reserve Board 
and the public begin to scrutinize the liquidity of banks from the point 
of view of whether or not they carry an adequate amount of these most 
liquid investments? 

And, if the open market rate for bankers acceptances of approximately 
5% prevailed, would there not be room to hope that a rate of 54% might 
be maintained for trade acceptances? The official statement given out in 
Washington on Feb. 2, contains this pathetic information: ‘The Minnea- 
polis Federal Reserve Bank asked that the discount rate on trade accept- 
ances maturing within 90 days be fixed at 54% % for that district instead of 
the 6% quoted for other districts, and this was granted."’ 

The Bulletin warmly congratulates the Federal Reserve Bank of Minnea- 
polis and sincerely hopes it soon may find company in bravely sustaining 
those struggling to encourage the healthy use of trade acceptances in the 
United States. 


FLUCTUATIONS IN FEDERAL RESERVE NOTE 
CIRCULATION. 


Dealing with the Federal Reserve notes in circulation and 
the causes which have brought about the great increase 
during the past few years, the Federal Reserve Agent of 
New York in the Monthly Bulletin for January, just issued, 
says: 

The high point in the circulation of Federal Reserve notes for this bank 
was on Dec. 24, when the total stood at $827,679,000. Immediately after 
Christmas began the first considerable decline since a year ago. In the 
three weeks ended Jan 16 there was a contraction in the circulation amount- 
ing to $67,000,000, which very closely approximates the experience of a year 
ago for the same post-holiday period. The rise in Federal Reserve note 
circulation through a term of years has coincided in a general way with the 
expansion of bank credit, but there have been numerous functuations which 
have been related only remotely to the general credit situation. Thus the 
decrease observed since the holidays occurred at a time when the loans of 
the Federal Reserve Bank of New York were rising to their maximum. 

In the following table the circulation is given as of the first Friday of 
each quarter in the Jast three years: 

Federal Reserre Note Circulation, New York Bank. 








(000 omitted) 

1917. 1918. 1919. 1920. 
eT $93,153 $402,900 $724,931 $811,119 
0 See 166,596 485.222 736.433 # --...-. 
C—O SE a a 213.801 501.791 753.915 #§£=.....- 
Ea a eee 265.677 719.317 761.705 }§#£ -....- 


In both 1918 and 1919 Federal Reserve note circulation was at its lowest 
point within a month after the Christmas holidays. It is at this time that 
the great volume of currency which has been required during the Christ- 
mas season returns to the banks and through them to the Federal Reserve 
Bank. From its low point early in the year the circulation in 1918 rose 
abruptly and with very few breaks in the upward movement to the time of 
signing the armistice, a rise of about $325,000,000. That the rise paused 
at that time suggests the instant reduction of payroll requirements at the 
moment when war production abated. In 1919 the lowest point for the 
year was reached on Jan. 29, when the circulation stood at $646,062,000. 
There was a gradual rise from that time to the second week in April, and 
then a period of approximately stationary circulation to the last of June, 
when through a period of two weeks there was a sudden rise followed by a 
gradual fall. The end of the year showed the customary rapid rise and in 
tbe first three weeks of 1920 the circulation receded to a point near where 
it svood in July. 

The action of the Federal Reserve note circulation in these two years has 
coincided with the great expansion of credit. But the precipitating causes 
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have been of much more immediate sort. Higher wages and general em- 
ployment; higher prices which followed the disruption of the former rela- 
tions between supply and demand; periodic demands for currency, particu- 
larly at the holiday season when retail trade involving cash transactions is 
at its height—all these require more circulation with varying degrees of 
permanence and are direct causes of its expansion. A further cause for 
the growth in Federal Reserve note issues lies in the fact that especially in 
1917, they replaced a large amount of gold certificates and gold coin which 
were mobilized in the Federal Reserve banks as a part of the gold reserves 
of the country. ‘The reduction in gold and gold certificate circulation for 
the whole country in the three years ended Jan. 1 1920 amounted to about 
$1,300,000 ,000. 

It should be understood that the conversion of credit at the Federal Re~ 
serve Bank into Federal Reserve currency, or the contrary process of con- 
verting Federal Reserve currency back into a credit on the books of the 
Federal Reserve Bank—the free interchangeability of notes and deposits— 
is in practice entirely a matter for the owners of the credit to determine. 
In other words the banks, which are the owners of the credit, decide on the 
basis of their customers’ needs, whether they shall withdraw currency or 
shall dispose of the credit in other ways—by drawing checks against it, by 
transferring it, or by letting funds remain on deposit. Thus it is that the 
growth or contraction of Federal Reserve note circulation within short 
periods depends almost entirely on seasonal or special demands for the cir- 
culating medium. 


NEW YORK FEDERAL RESERVE AGENT ON EDGE BILL 
AND FALL IN EXCHANGE. 


The remarkable fall in all foreign exchanges has, it is 
pointed out by the Federal Reserve Agent of New York, 
in the monthly review of business conditions in the New York 
Federal Reserve District, given a new interest to the pro- 
posals for foreign financing which resulted in the passage 
of the Edge Bill. The Reserve Agent adds: 

With British exchange at nearly 30% discount, and French and Italian 
exchange at more than twice this, and German exchange much lower, there 
is an almost unprecedented opportunity for the purchase of foreign issues, 
especially of industrial and other corporations. In Germany the decline 
in exchange has resulted in such enormous purchases of stocks and securities 
by outside countries, particularly those near by, as to lead the German 
Government to apply some measures of restraint. In the German public 
press this heavy outside purchasing has been placarded as ‘‘The auction 
sale of Germany.” ‘The result has been months of the wildest speculation 
ever known, in which shares have sometimes risen hundreds per cent in a 
day. Similar opportunities in a less degree now exist in almost all of the 
countries of Europe. 

The provisions of the Edge Bill may considerably facilitate this move- 
ment. Foreign securities outside of Government loans are almost unknown 
in this country , and the average investor is almost without means or facilities 
of making individual investments in these countries. The financial cor- 
porations authorized under the Edge bill permit the banks to subscribe up 
to 10% of their capital and surplus to such companies, and the latter in 
turn may invest in almost any kind of foreign enterprise. The extent of 
this investment for any one corporation is limited to 10% of its capital and 
surplus, or 15% in the case of banking corporations; and such investments 
must be made with the consent of the Federal Reserve Board. In addition, 
the corporations organized under this Act are subject to the same super- 
vision by the Federal Reserve Board as that exercised over national banks 
by the Comptroller of the Currency. Furthermore, these corporations 
must have at least $2,000,000 capital, which is considered an effective bar 
to the financially irresponsible or inexperienced. 

These provisions are intended to offer a considerable protection to the 
intending investor in the stocks or the debentures of these companies. It 
was likewise the expectation that these companies might prove a consider- 
able aid to the export associations legalized under the Webb Act for the 
promotion of our foreign trade, and to an appreciable extent contribute a 
stabilizing influence on the financing of our exports. 














REVIEW OF BUSINESS CONDITIONS IN NORTHERN 
OHIO BY CLEVELAND TRUST COMPANY. 


The Cleveland Trust Company, of Cleveland, Ohio, in its 
mid-month Business Bulletin for February, finds in its survey 
of Cleveland industries that while the markets continue to be 
besieged by buyers whose only thought is to obtain goods, a 
few distributors report that evidence of growing discrimina- 
tion on the part of buyers is not lacking. In some eases it is 
suspected that orders are being placed by buyers in excess 
of actual needs which tends to produce an over-estimate of 
the real requirements for goods. The bank asserts, however, 
that there is an undoubted tremendous shortage ia many lines 
and particularly in the basic industries. Discussing the 
collapse of the European exchange the bank expresses the 
opinion that Europe cannot cut off at one stroke the buying 
of food and raw materials in America, and that even if this 
were possible the enormous demand for goods in the domestie 
markets would provide a buffer against immediate hard fall 
in either prices or business activities. Declaring that the 
country’s present phenomenal industrial activity is not as 
dependent upon foreign trade as is commonly thought, the 
bank points out that the ratio of exports to total productions 
in 1919 was less than 7 %, which is not higher than the pre-war 
average. In addition it is shown that while exports last 
year increased 221% over 1913 in money value, the total 
vessel tonnage cleared from American ports was 6% less 
than 1913. While the tendency of foreign trade in the 
country is toward reduction of the huge excess of exports 
the readjustment in its effects on domestic business and 
prices will be gradual rather than overnight. A canvass, by 
the company of Cleveland industries reveals no important 
unit dependent in an appreciable measure upon European 


buying. ‘‘Practical difficulties limiting production in this 
district since the first of the year have been shortages of cars, 
of labor and some important lines of raw materials and coal,” 
says the Bulletin. While many Cleveland plants record a 
dearth of labor a large majority describe the attitude of em- 
ployees as better than that in 1919 with the promise of 
decided increased efficiency this year. ‘In the financial 
field,’’ it says ‘‘there are unmistakable evidences of a closer 
approach to saturation of the investment market, and the 
restriction of credits for speculative and nonessential pur- 
poses is indicated not merely by economic consideration, but 
in many cases reflect serious depletion of available credits.”’ 








EXEMPTION OF U.S. LIBERTY BONDS AND VICTORY 
NOTES, AND OTHER FACTS. 

The Treasury Department issued, under date of Feb. 
7, a circular presenting the following comprehensive infor- 
mation relative to the various Liberty bond and Victory 
note issues: 

LIBERTY BONDS AND VICTORY NOTES. 
Amount 
Outstanding on 

Title— Short Title. Dec. 31 1919. 
First Liberty Loan (redeemable on or after 

June 15 1932; payable June 15 1947; int- 

erest payable June 15, Dec. 15)— 

3%% bonds of 1932-1947_.._..___- First 328 

Converted 4% bonds of 1932-1947-___First 4s 139,981,600 Nov. 15 1917 

Converted 414 % bonds of 1932-1947_First 4s 410,772,250 May 9 1918 

Second Conv.4% % bonds of 1932-47. FirstSecond44s 3,492,150 Oct. 24 1918 
Second Liberty Loan (redeemable on or after 

Nov. 15 1927; payable Nov. 15 1942; int- 

erest payable May 15, Nov. 15)— 

4% bonds of 1927-1942. ............. Second 4s 

Converted 44 % bonds of 1927-1942_Second 44s 
Third Liberty Loan (payable Sept. 15 1928; 
interest payable March 15, Sept. 15)— 
Gan Fe CO GE Bee ch cctedsosuneoss Third 4\s 
Fourth Liberty Loan (redeemable on or after 

Oct. 15 1933; payable Oct. 15 1938; int- 

erest payable April 15, Oct. 15)— 

4%% bonds of 1933-1938__.......-.- Fourth 41/48 
Victory Liberty Loan (redemable June 15 or 

Dec. 15 1922; payable May 20 1923; int- 

erest payable June 15, Dec. 15; and 

May 20 1923)— 

4% % notes of 1922-1923____..___-- Victory 4%8 3,551,023,850 May 20 1919 
3% % notes of 1922-1923-_.....----- Victory 3%8s 940,465,100 May 20 1919 

Liberty bonds and Victory notes are issued in both coupon and registered 
form, in the following denominations: Coupon, $50, $100, $500, $1,000, 
$5,000, $10,000; registered, $50. $100, $500, $1,000, $5,000, $10,000, 
$50,000, $100,000: except that the First 3}4s are not issued in coupon form 
in denominations of $5,000 and $10,000, nor in registered form in the 
denomination of $50. 

3% % Liberty bonds and 3% % Victory notes exempt from Federal, State, 
and local taxation: Such bonds and notes are exempt, both as to principal 
and interest, from all taxation (except estate or inheritance taxes) now Or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

4% and 4% % Liberty bonds and 4%4 % Victory notes exempt from State 
and local taxation and from normal Federal income tax: Such bonds and 
notes are exempt, both as to principal and interest, from all taxation now 
or hereafter imposed by the United States, any State, or any of the pos- 
sessions of the United States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (6) graduated additional income taxes, 
commonly known a» surtaxes, and excess-profits and war-profits taxes, now 
or hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations or corporations. 

4% and 4% % Liberty bonds entitled to limited exemptions from Federal 
income surtaxes and profits taxes: Such bonds are entitled to certain limited 
exemptions from graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter imposed 
by the United States, upon the income or profits of individuals, partner- 
ships, associations, or corporations, in respect to the interest on principal 
amounts thereof as follows: 

$5,000 in the aggregate of First 4s, First 44s, First Second 48, Second 
4s and 4\%s, Third 4%s, Fourth 4s, Treasury certificates, 
and United States War Savings certificates. 

30,000 of First Second 4s, until the expiration of two years after the 
termination of the war, as fixed by proclamation of the Presi- 
dent. 

30,000 of Fourth 4s, until the expiration of two years after the termi- 
nation of the war. 

30,000 in the aggregate of First 4s, First 4(s, First Second 44s, Second 
4s and 4\s, Third 4s, and Fourth 4s, as to the interest 
received on and after Jan. 1 1919, until the expiration of five 
years after the termination of the war. 

45.000 in the aggregate of First 4s, First 414s, Second 4s and 44s, and 
Third 4s, as to the interest received after Jan. 1 1915, until 
the expiration of two years after the termination of the war; this 
exemption conditional on original subscription to, and con- 
tinued holding at the date of the tax return of, two-thirds as 
many bonds of the Fourth Liberty Loan. 

20,000 in the aggregate of First 4s, First 4s, First Second 4s, Second 
4s and 44s, Third 4s, and Fourth 4s, as to the interest 
received on and after Jan. 1 1919; this exemption conditional 
upon original subscription to, and continued holding at the 
date of the tax return of, one-third as many notes of the Victory 
Liberty Loan, and extending through the life of such notes of 
the Victory Liberty Loan. 


Date of 
. Issue. 


$1,410,074,400 June 15 1917 


573,290,050 Nov. 15 1917 


2,853,134,150 May 9 1918 


3,780,831,050 May 9 1918 


6,573,880,150 Oct. 24 1918 





$160,000 total possible exemptions from Federal income surtaxes and 
profits taxes, subject to conditions above summarized. 

All Liberty bonds and Victory notes exempt from taxes in hands of 

foreign holders: Bonds, notes, and certificates of indebtedness of the 





United States and bonds of the War Finance Corporation are, while bene- 
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ficially owned by a non-resident alien individual, or a foreign corporation, 
partnership, or association, not engaged in business in the United States, 
exempt, both as to principal and interest, from any and all taxation now 
or hereafter imposed by the United States, any State, or any of the posses- 
sions of the United States, or by any local taxing authority. 

44%% Liberty bonds and 4%% Victory notes receivable at par in pay- 
ment of Federal estate and inheritance taxes. All such bonds and notes 
which have been owned by any person continuously for at least six months 
prior to the date of his death and which upon such date constitute part of 
his estate are receivable by the United States at par and accrued interest 
in payment of Federal! estate or inheritance taxes. 

5% Bond Note Purchase Fund.—The Secretary of the Treasury is au- 
thorized from time to time until the expiration of one year after the termina- 
tion of the war (as fixed by proclamation of the President) to purchase 4% 
and 44% Liberty bonds, and 3%% and 4%% Victory notes; the par 
amount of the bonds or notes of any issue which may be purchased in any 
twelve months’ period not to exceed one-twen‘ieth of the par amount thereof 
outstanding at the beginning of such period. 

2%% Cumulative Sinking Fund.—For the fiscal year beginning July 1 
1920, and for each fiscal year thereafter until all Liberty bonds and Victory 
notes are retired, the Victory Liberty Loan Act appropriates, out of any 
money in the Treasury not otherwise appropriated, for the purpose of a 
sinking fund, an amount equal to the sum of (1) 24%% of the aggregate 
amount of such bonds and notes outstanding on July 1 1920, less an amount 
equal to the par amount of any obligations of foriegn Governments held by 
the United States on July 1 1920, and (2) the interest which would have 
been payable during the fiscal year for which the appropriation is made on 
the bonds and notes purchased, redeemed, or paid out of the sinking fund 
during such year or in previous years. 

Conversion Privileges.—4%% and 3%% Victory notes are intercon- 
vertible. Liberty First 4s are convertible into Liberty First4%s. Liberty 
Second 4s are convertible into Liberty Second 4%s. No other conversion 
privileges are extant. 

The principal and interest of all Liberty bonds and Victory notes are 
payable in United States gold coin of the present standard of value. 

Liberty bonds and Victory notes are issued under authority of the Acts 
of Congress approved April 24 1917, Sept. 24 1917, April 4 1918, July 9 
1918, Sept. 24 1918, and March 3 1919, and pursuant to official Treasury 
Department circulars, from which the statements in this}form are sum- 
marized, and to which they are subject. 








$14,881,950 LIBERTY BONDS RETIRED IN JANUARY. 


Announcement was made at the Treasury Department in 
Washington on Feb. 19 that Liberty bonds of a par vaiue 
of $14,881,950 were purchased or retired in January aside 
from the operations of the bond sinking fund. This in- 
cludes, it was stated, $4,172,250 from the war risk insurance 
reserve, which only recently was made available for invest- 
‘ment in Liberty bonds, and surplus earnings of the Federal 
Reserve banks to the amount of $2,922,450. The remainder, 
it is announced, is made up of $395,0C0 worth of bonds de- 
livered in payment of estate and inheritance taxes and 
$7,391,750, which was returned to the Treasury by foreign 
Governments out of unused credits established for them in 
the United States by the Treasury. 








NEW ISSUE OF TREASURY CERTIFICATES OF 
INDEBTEDNESS NEXT MONTH. 


Secretary of the Treasury Houston announced yesterday 
(Feb. 20) that another issue of about $300,000,000 of Trea- 
sury Certificates of Indebtedness (presumably in antici- 
pation of tax payments) may be expected about Mar. 15. 
He stated however that he saw nothing ‘‘in the present situa- 
tion to indicate that it will be either necessary or desirable to 
increase the interest rate on the certificates.”” It had been 
reported earlier in the week that the Treasury would shortly 
issue certificates of indebtedness bearing interest at 5%, as 
compared with the 434 % rate borne by the last issue. About 
$850,000 ,000 of certificates are to be retired Mar. 15 through 
the receipts from income and excess profits. 








SECRETARY OF TREASURY HOUSTON ON COUNTRY’S 
FINANCIAL CONDITION. 


Last week, page 617, we referred to a statement made by 
Secretary of the Treasury Houston on Feb. 6 in which he 
announced the conclusion of the Treasury Department’s 
post-war financial program and in which he gave figures as 
to outstanding tax certificates. In a later statement, issued 
on Feb. 12, Secretary Houston dwelt further upon the 
country’s financial condition and said that ‘‘the position of 
the Treasury to-day and the futureYofJtheYmarket for the 
outstanding issues of Liberty bonds and Victory notes is 
very bright.’”’ ‘‘The whole problem to-day,’ he added, “‘is 
that of giving the people time and willf{to save capital suffi- 
cient to enable them to absorb that part of the war issues 
which is still owned or loaned uponf[by banks, and as well 
the flood of securities which are being pressed upon our 
market from foreign sources in consequence of the extreme 
depression in European exchanges.’’ He noted that the last 
issue of Treasury ‘‘loan’’ certificates would mature on Mon- 
day (Feb. 16) and stated that when these certificates were 
paid “the Treasury will have outstanding in the hands of 
the public no floating debt whatever in the sense of short- 
term certificates requiring to be funded at maturity.’”’ The 





following is the statement in full, issued by Secretary Houston 


on the 12th: 

The last issue of the Treasury's “‘loan’’ certificates ef indebtedness ma- 
tures on Monday. Since the Treasury announced its readiness to redeem 
these certificates before maturity, about $38,000,000 haye been redeemed 
and the amount remaining outstanding last night was only about $60,000,- 
000. The significance of this very interesting and important fact is not 
perhaps fully realized. When these certificates have been paid, the Trea- 
sury will have outstanding in the hands of the public no floating debt 
whatever in the sense of short term certificates requiring to be refunded at 
maturity. 

These certificates mature on income and profits tax installment dates 
and the amounts of the various maturities in no instance exceed the esti- 
mated amount of the taxes payable at the maturity date. The tax pay- 
ments which have thus been anticipated and which are payable during 
the calendar year 1920 are payable in respect to the income and profits 
of the calendar year 1919, and consequently would not be adversely affected 
if any recession of business and profits should take place in 1920. The 
Treasury is naturally pleased with the success of the operations initiated 
last September and now brought to a successful conclusion which have made 
this splendid achievement possible. It is very grateful for the patriotic 
support and assistance of the Federal Reserve banks and the Treasury 
certificate organization and of the banking institutions of the country which 
have subscribed for the certificates in the first instance and distributed 
them very widely among investors. 

The rapid reduction of Government expenditure and realization of the 
surplus stocks accumulated for war purposes have been important factors in 
making possible the reduction of the floating debt and the gross debt of the 
Government in the past five months. The result of the elimination of loan 
certificates and the great reduction in the floating debt and gross debt both 
have been contributed to by the application to the payment of loan certifi- 
cates of an important part of the balance in the general fund, which it had 
been necessary to retain at a high figure as long as the loan certificates were 
outstanding in order to provide for these frequent maturities and which it 
was possible to reduce greatly in connection with their retirement. 

Although the Treasury will, of course, be obliged to borrow from time 
to time to meet the current deficit (which in January amounted to less than 
$93,000,000) in the intervals between income and profits tax installment 
payments, and the current requirements of the War Finance Corporation, 
the fact that the Treasury has no uncovered maturities is of immense im- 
portance. So long as the Treasury had certificates maturing in very large 
amounts and on dates when it could only provide the funds to meet them 
by fresh borrowings, its position might, under certain circumstances, have 
become embarrassing (although it never did), and it was consequently 
impossible for the Federal Reserve Board to exert any effective control 
over credit. 

The point is illustrated by the following from ‘‘The London Economist’ 
of Jan. 24: 

Plenty of money and a consequent demand for bills have been the chief 
features of the internal history of the money market. The plenty may be 
attributed to the fresh creation of ways and means advances, necessitated 
by the maturing of more Treasury bills than were applied for. By this 
process, as we have frequently pointed out, dealers in and users of credit 
can now at any time oblige the Government to create more ‘‘cash at the 
bank’’ by the weapon that they hold in the shape of 1,000 millions odd 
Treasury bills outstanding. Thus the powers that be can make money dear 


by paying more for it, but they cannot make it really scarce until, by taxa- 
tion or otherwise, they have reduced the effectiveness of this weapon. 


The fact that the Treasury of the United States is no longer in the posi- 
tion somewhat similar to that described by ‘‘The Economist’”’ is of immense 
importance for the general welfare of the country and incidentally to the 
holders of Liberty bonds and Victory notes, since the danger of the Trea- 
sury’s being obliged to borrow large sums to meet maturing certificates 
upon disadvantageous terms has been eliminated. The position of the 
Treasury to-day and the future market for outstanding issues of Liberty 
bonds and Victory notes is very bright. The whoie color of the picture 
would, of course, be changed if Congress should embark upon new ex- 
penditures on a large scale. The whole problem to-day is that of giving 
the people time and will to save capital sufficient to enable them to absorb 
that part of the war issues which is still owned or loaned upon by banks, and 
as well the flood of securities which are being pressed upon our markets 
from foreign sources in consequence of the extreme depression in European 
exchanges. 

In that connection it is interesting to observe that the depression in 
high-zrade investment securities in this country at tne present time is, to 
a very important extent, the result of heavy selling of such securities in 
our markets from foreign sources. This, as Secretary Glass said in his 
annual report, is one of the processes which is stimulated by the very posi- 
tion of the exchanges which it tends to correct. By absorbing these high- 
grade investment securities the American people are furnishing capital to 
Europe at a time of Europe’s need, and are giving this help in just the way 
that Europe helped America in the period of America’s growth and of her 
own monetary troubles. 

In the days of the infancy of the republic, in the days of our Civil War 
and of the period of reconstruction after the Civil War, of the monetary 
panics which we suffered at frequent intervals until the establishment of our 
Federal reserve system, America suffered greatly for lack of capital and 
credit, and because of her depreciated currency, and, later, her inelastic 
currency. In those days Europe came to America’s aid, not by Govern- 
ment loans, not with any comprehensive plan, but by the investment of 
private capital upon attractive terms in American enterprises and in the 
purchase of American securities at bargain prices. Europe profited enor- 
mously by these investments and America profited too because she ob- 
tained the capital she needed at the price that the capital was worth to her. 
Honest and energetic business men in both countries went to work in their 
own way and solved the problem on business terms. Yet, in those days, 
Europe was far better able to meet the relatively small demands of America 
than is America now, burdened as she is by Government expenditures since 
the beginning of the war to the aggregate amount of about $36,700,000,000 
to meet the stupendous demands ot Europe to-day. 

I am confident that the solution of Europe’s problems will be found by 
the wisdom and courage of European statesmen in facing the monetary 
difficulties imposed upon them by the great war and by the enlightened, 
pathetic and freidnly co-operation of the business men and workmen of 
America and Europe when peace is restored and{theJhopefand fear of Gov- 
ernment§interferences arefremoved.£ *. 1% @ Re 








TERMINATION@OF TRUSTEESHIP OF NEW YORK 
“EVENING POST.” 

The arrangement whereby the stock of the New York 

“Evening Post,” acquired in August, 1918, by Thomas W. 

Lamont of J. P.[Morgan & Co., was lodged in the hands of a 
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board of trustees consisting of Theodore N. Vail, President 
of the American Telephone & Telegraph Co., Henry S. Prit- 
chett, President of the Carnegie Foundation for the Advance- 
ment of Teaching, and Ellery Sedgwick, editor of the ‘‘At- 
lantic Monthly,”’ has been terminated. The ‘‘Post’’ in its 
Monday (Feb. 16) issue made an announcement to that 


effect in its editorial columns. The announcement reads: 

Edwin F. Gay having undertaken the presidency of the ‘‘Evening Post,"’ 
with independent control of its management, the trusteeship arranged at 
the time that Thomas W. Lamont acquired the stock of the ‘‘Evening Post” 
has been terminated. We take this occasion to express our hearty thanks 
to the retiring trustees, Dr. Henry S. Pritchett, Theodore N. Vail and 
Ellery Sedgwick, for the eminent service which they have been good enough 
to render to this publication during the period of their trusteeship. 








MILLING COMPANY LICENSES REVOKED BY U. S. 
WHEAT DIRECTOR. 


Julius H. Barnes, United States Wheat Director, an- 
nounced on Feb. 15 that the license of the Universal Flour 
Mill Company of Boston, Mass., had been revoked effective 
at noon, Feb. 13, until further notice. His announcement 
said: ~— 

This company was given a hearing in Washington on Sept. 5 1919, when 
certain representatives of the company were found to have been guilty of 
unfair and deceptive practices. The ccmpany was given permission to 
close out its two remaining, outstanding contracts, but was directed not 
to engage in further licensed business unless the personnel of the company 
should be reorganized to the satisfaction of Alfred Brandeis, Chief of the 
Enforcement Division of the United States Wheat Director. 

At a second hearing in Washington on Feb. 13, it appeared that the com- 
pany had disposed of all outstanding contracts, but had not rearranged its 
personnel. The license of the company therefore was revoked until further 
notice. 


On Feb. 1 in announcing that the licenses granted to the 
Saginaw Milling Company, of Saginaw, Michigan, with a 
branch at Richmond, Virginia, had been revoked, effective 
at noon Jan. 29 until further notice. Mr. Barnes stated that 
the Wheat Director license had been revoked in its entirety 
and the Food Administration license in so far as the dealings 
of the above company in wheat and wheat products are 
concerned. He also said: 


The Food Administration licenses of this company were revcked for vio- 
tion of the Food Control Act and the rules, regulations, and requirements 
of the Food Administration, particularly including failure to keep accounts 
and render reports as required, and taking unjust and unreasonable profits 
in excess of permitted margins above proven cost of production during 
the ten months’ period ending June 30 1918. Due to the revocation of 
the Food Administration license and because of misconduct leading up to 
such revocation the company’s Wheat Director license also was revoked 








NEW YORK STATE GRANGE OPPOSED TO BILL FOR 
MAKING MILK BUSINESS A PUBLIC UTILITY. 


The New York State Grange at its annual meeting in 
Rochester Feb. 4 adopted a resolution expressing its oppo- 
sition to the bill providing for public control of the milk 
business. That the members of the Grange were incensed 
at the introduction of the measure in the State Senate is 
said to have been indicated by the fact that they abandoned 
the regular course of procedure in such matters and put 
through from the floor a resolution pronouncing against it; 
ordinarily such a resolution would have been referred first 
to the Legislative Committee of the Grange before a vote 
on it. 

Part of the resolution provided for the sending of a copy 
to Senator A. P. Brown, Chairman of the Agriculture Com- 
mittee of the Senate, who has the measure in charge. 











RESUMPTION OF TRADING IN SUGAR FUTURES ON 
NEW YORK COFFEE AND SUGAR EXCHANGE. 


After a period of two and a half years trading in sugar 
futures was resumed on the New York Coffee and Sugar 
Exchange Feb. 16, in accordance with the decision of the 
Board of Managers made the latter part of January. About 
100 brokers were on the floor of the Exchange when trading 
began, it was said. Trading was stopped on Aug. 16 1917 
as a war measure. Regarding the dealings on the Exchange 
floor on Feb. 16 the New York “Journal of Commerce” on 
the following day made this comment: 


At the opening prices ruled considerably higher than those which obtained 
in 1917. As indicative of this. May was traded in yesterday at 10 cents per 
pound. On the last day of trading in 1917 the price for May was 4.84 
cents. September yesterday was quoted at 9.75 cents, against a closing 
price of 6.18 cents two years ago. These were the only two months traded 
in yesterday, so that general comparisons were rendered impossible. In- 
terests stated that in general prices would rule from 5 to 7 cents per pound 
above the 1917 levels. 

The quiet opening was in line with the wishes of brokers, who are con- 
vinced that runaway conditions must be prevented at the start. It is con- 
fidently expected that conditions will constantly become more active and 
large business is anticipated. The opening of speculative activity is re- 
garded by some as likely to lower the price of raw sugar. It was pointed out 
that at the end of last week raw sugar was being offered at 11 cents per 
pound. Rumors afloat had it that raws sold yesterday at 10 cents per 
pound. Experts in the sugar trade are convinced that the price of raws 
will come down still more as the trading expands. 








That the resumption of open trading in futures was looked 
forward to among the sugar trade with considerable interest 
will be observed from the following, which is taken from a’ 
review sent out by Lamborn & Co., of 7 Wall Street, and re- 


printed in the “Journal of Commerce,’’ Feb. 11: 

We realize that the sugar futures market is almost indispensable to the 
entire sugar trade, inasmuch as it affords producers, manufacturers and 
distributors a ready opportunity to protect themselves through hedge pur 
chases or sales. Conditions prevailing in the market are without precedent, 
and it is advisable that every precaution and safeguard be adopted should 
trading in sugar futures be resumed on Feb. 16, as contemplated. 

It must be borne in mind that trading in futures would be commenced 
without surplus stocks, and with scarcity still in evidence. 

The maximum fluctuation permitted for any one day is one cent per pound 
or 100 points. In money value this is $1,120 for the smallest contract— 
fifty tons. The dangers of such large fluctuations are readily seen. Ex- 
ceedingly large margins must be demanded and an enormous amount of 
money tied up by the houses carrying contracts. An advance of one cent 
per pound on any one day on the exchange would undoubtedly immediately 
expose it to public attacks, whether deserved or not. The effect would be 
to bring discredit upon the exchange, hence the true friend of trading in 
sugar futures should advocate the utmost restrictions at the outset. 

The prime danger of wide fluctuations will threaten producers, for ex- 
ample, one who expects to produce 5,000 tons during May, June and July, 
and has sold a similar amount in contracts on the exchange. In the event 
of the market advancing several cents before the sugar is produced, there is 
a likelihood of such producer being ruined, through inability to finance the 
production of his crop and at the same time cover the enormous margins 
that would be required to protect his contracts, even though he had every 
intention of making delivery of the raw sugar. There is always the possi- 
bility of maximum fluctuations being reached several days in succession and 
the likelihood of either buying or selling orders accumulating on any one day, 
after the maximum changes have been reached, bringing about maximum or 
minimum prices on the following day. before the orders are entirely executed 
thus creating either a bull or bear panic. 








REDUCTION IN PRICE OF SUGAR FORECASTED BY 
DEPARTMENT OF JUSTICE. 

That the price of sugar will be three or four cents less per 
pound by the end of March than at the present time was 
predicted on Feb. 11 by Howard E. Figg, food expert of the 
Department of Justice. Cuban sugar Mr. Figg says will 
be available on the domestic market at from 14% to 15 cents 
a pound at that time. This reduction is anticipated as one 
of the first results of the recent unprecedented depreciation 
of sterling. Commenting on Mr. Figg’s statement, Wash- 
ington advices of Feb. 11, to the Philadelphia ‘‘Record’’ had 


the following to say: 


This (the price reduction) is to be brought about by the cutting off of the 
European market, which is banking up the sugar in Cuba and threatening to 
break the Cuban market. It is estimated that American refiners will soon 
be able to buy Cuban raw sugars around 8% cents. Adding 2% cents as the 
refiner’s toll and 3 or 4 cents as the retailer's profit will bring the price to the 
level indicated. The first commitments made for Cuban raws of the new 
crop early in December were on a 12% cents basis. The Cuban sugar crop 
this year will be a normal yield, running over 4,000,000 tons, of which the 
United States will get probably two-thirds. 

The drop in foreign exchange will soon be felt in the prices of practically 
all foodstuffs on the domestic market, it is asserted by officials in Washing- 
ton who are in touch with the situation. Pork products, corn and wheat are 
already feeling the effects of the changed situation. Mercantile firms in 
many instances are canceling their commitments beyond April 1, so as not 
to have large stocks of high-priced goods on their shelves in view of the 
lower scale of prices likely to prevail. Meats have dropped about 30% 
within a few months. Eggs and butter are also dropping, as a result of 
the seasonal increase in production. 


ADVANCEIN PRICE OF PENNSYLVANIA CRUDE OIL. 


This week (Feb. 17) the price of Pennsylvania crude oil 
reached $5.65 a barrel. In 1915 Pennsylvania crude oil 
sold as low as $1.35 a barrel. An advance of 25 cents a bar- 


rel on Jan. 26 last, bringing the price of Pennsylvania grade 
crude oil up to $5.25 a barrel, brought forth the following 
comment in the Investment Bulletin of Feb. 9, issued by the 


bond department of Henry L. Doherty & Co. 

Previous to this advance {Jan. 26) practicaliy all refining companies 
had been paying 25c. a barrel premium on the former $5 a barrel price and 
within two days after the $5.25 price was posted, an additional premium 
of 25c. a barrel was being bid for Pennsylvania grade crude. The increags 
in price of Pennsylvania crude oil is due to the growing demand for the 
products of this grade of oil together with decreasing production in the 
Appalachain fields of the high grade oils. 

It was practically 51 years ago since the producers had an opportunity 
to sell their oil at $5,25. All through 1869, following lower prices in the 
three previous years, the market ranged from high at $7 a barrel to low at 
$4.25 a barrel. The latter price came in December when the high point 
was $6 a barrel. The following year, 1870, the highest quotation was 
$4.90 a barrel in January, and the lowest $2.75 a barrel in August, the 
market closing at $3.30 a barre] at the end of the year. In 1871, there was 
a sharp reaction during the first six months which carried the price to $5.25 
a barrel in June, but only for a few hours, and it did not remain there long 
enough for many to grasp the opportunity to sell, even if they had been so 
inclined on an advancing market. In two years more it had dropped to 
82l¢6c. a barrel. 

In 1869 the Philadelphia Board of Trade estimated the exporis of petro- 
leum and its products at 100,000,000 gallons, with a value at the shipping 
port of $27,000.000. It is estimated that the exports of petroleum in 1919 
wiil be nearly 2,750,000.000 gallons, with a value of $350,000,000. A 
comparison of these figures graphcially illustrates the growth of the great 
industry since crude petroleum sold at the present price 51 yearsf{ago. 


OPEN MARKETIN CRUDE OIL BEGINNING MARCH 16% 


In its issue of yesterday (Feb. 20) “Financial America’”’ 
printed the following Pittsburgh advices: 
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An open market in crude oil will prevail after March 16. This is a return 
to the old methods and means that each refiner will have to go into the 
open market for his oil. The Joseph Seep agency which heretofore has 
“‘set’’ the price for Pennsylvania crude oi] announced in a letter to the in- 
dependent refiners that after that date it will cease to deliver oil to them. 

The move by the big interests in the oil industry has caused consternation 
among the independent refiners in this district, who do not like the situa- 
tion. The old-time refiners say they should not be made to suffer for the 
actions of a few small refiners in the Oil City and Franklin districts, who 
have been bidding preminums for Pennsylvania crude. However, the 
announcement stands and the refiner will have no alternative but go into 
the open market and pay whatever he has to for his oil. 








AGENTS OF STANDARD OIL CO. (CALIF.) TO TAKE 
NO CONTRACTS FOR SALE OF FUEL OIL 
UNLESS SANCTIONED BY HOME 
OFFICE. 

K. R. Kingsbury, President of Standard Oil Co. (Califor- 
nia), issued a statement on Feb. 9 in which he said that 
instructions had been issued to all agents of the Standard 
Oil Co. (California) to take no contracts for the sale of fuel 
oil without referring to the home office in San Franciséo. 
At the same time, he said, it had been decided that exporta- 
tions of refined products, already materially curtailed, should 
be kept at a minimum and be only such as to meet the 
company’s contractual obligations. Mr. Kingsbury’s state 


ment also had the flolowing to say 

The condition of the petroleum industry, which has necessitated these 
actions, is one which so closely and importantly touches the interests of 
the public, industrially and otherwise, that a description of it will be 
useful in giving a thorough understanding of the situation which exists. 
In its simplest terms, it is that the crude oil production of California is 
not sufficient to meet the demands. 

California was called upon in 1919 to supply approximately 475,000,000 
gallons of naphtha products. This quantity could not be obtained from 
the production of crude oil in California and the shortage of over 20,000,000 
gallons was imported from the East. With the demand for gasoline and 
heavier fuels in direct proportion to the number of internal combustion 
engines, embracing automobiles, trucks, tractors, marine motors and 
pumping plants and the production of this class of equipment constantly 
increasing, the 1920 demand for naphtha products, it is estimated, wil 
exceed the 1919 demand by at least 25%, indicating a total requirement 
of 600,000,000 gallons. From the present supply of crude oil, the total 
possible production of naphtha products is but 450,000,000 gallons, indi- 
cating a shortage in the products named of 150,000,000 gallons. 

While heretofore gasoline has been purchased in the Mid-Continent 
field, such purchases must necessarily be made on a competitive basis with 
Eastern buyers. The wholesale prices of gasoline in the Mid-Continent 
field to-day, at points of manufacture, are 18c. to 19c. per gallon. Add 
to this price 7c. per gallon, the cost of bringing the product to the coast in 
tank cars, and this gasoline would sell at San Francisco at between 25c. and 
30c. per gallon, as against the present price of 21 4c. 

There are two simple factors, production and consumption. To-day the 
crude oil production of California is 25,000 barrels daily less than the 
requirements, and the deficiency for 1920 at the preset rate of production 
will exceed 10,000,000 barrels. Since 1916 stocks have decreased 14,000,000 
barrels, which means that the public consumed that quantity over the 
amount produced. Stocks of crude oil on hand to-day of 30,000,000 
barrels are lower than at any ‘ime since 1910, and of this quantity, it is 
estimated, only 14,000,000 barrels are available for the market. At least 
10,000,000 barrels are required as a working capital, or, so to speak, ‘‘as 
merchandise on the shelf,’’ and the remaining 6,000,000 barrels are in 
pipe lines and tank bottons and entirely unavailable. 

This company has been successful in increasing its production of crude 
oil. In 1918 the increase was four and one-half million barrels over 1917, 
and in 1919 three million barrels over 1918, but even these considerable 
increases on the part of one company do not save the whole situation. In 
view of the shortage existing, the company has increased the prices it 
offers for refinable crude oil. Other purchasers of refinable crude oil have 
been paying large premiums over the prices offered by the Standard Oil Co. 

The remedies are increased production and importations, and to a lesser 
extent but quite as important, conservation and the elimination of waste 
by careful and scientific handling of petroleum and its products by the oil 
industry on the one hand, and its scientific and careful use by the public, 
on the other hand. 








FRANKLIN K. LANE’S RESIGNATION AS SECRETARY 
OF THE INTERIOR, 


Franklin K. Lane, whose resignation as Secretary of the 
Interior was announced on Feb. 7, is, it was made known 
on Feb. 17, to become Vice-President and special counsel 
to the President and General Manager of the Mexican Pe- 
troleum Company and the Pan.American Petroleum and 
Transport Company. Announcement of Mr. Lane’s new 
affiliations was made by E. L. Doheny, President of the two 
‘ companies. Mr. Lane was Secretary of the Interior for 
nearly seven years; in his letter of resignation he stated that 
he had served the public for twenty-one years but that he 
‘“‘must now think of other duties.’’ His letter of resignation 
to President Wilson follows: 

My Dear Mr. President: 

It is with deep regret that I feel compelled to resign the commission with 
which you saw fit to honor me by appointing me to a place in your Cabinet, 
now almost seven years ago. If it will meet your convenience I would 
suggest that I be permitted to retire on March 1. 

. With the conditions which make this step necessary you are familiar. I 
h ve served the public for twenty-one years, and that service appeals to 
as none other can. But I must now think of other duties. 

The program of administration and legislation looking to the develop- 
ment of our resources, which I have suggested from time to time, is now 


in large part in effect or soon will come into effect through the action of 
Congress. 


NR OT oe me em 





I return this department into your hands with very real gratitude that 
you have given me the opportunity to know well a working force holding so 
many men and women of singular ability and rare spirit. 

I trust that you may soon be so completely restored to health that the 
country and the world may have the benefit of the full measure of your 
strength in the leadership of their affairs. The discouragements of the 
present are, I believe, only temporary. Thecountry knows that for America 
to stand outside the League of Nations will bring neither pride to us nor 
confidence to the world. 

Believe me, dear Mr. President, always cordially and faithfully yours, 

FRANKLIN K. LANE. 


In accepting Mr. Lane’s resignation, the President wrote: 
Feb. 7 1920. 
My Dear Mr. Secretary: 

I need not tell you with what regret I accept your resignation as Secretary 
of the Interior, for our association has been very delightful. I have ad- 
mired the spirit in which you devoted yourself te the duties of your depart- 
ment, as I am sure that all attentive observers have, but the reasons you 
give for your retirement leave me no choice but to acquiesce, and I, of 
course, accept your suggestion that the resignation take effect on the first 
of March, since that will serve your convenience. 

May I not add how sincerely I hope that your future career will be as 
full of honorable sudccess as your past? My best wishes will follow you 
throughout all the years that apparently must now separate us, and I beg 
to subscribe myself, 

Cordially and sincerely your friend, 
WOODROW WILSON. 


JOHN BARTON PAYNE TO BE THE NEW SECRETARY 
OF INTERIOR. 


John Barton Payne, Chairman of the U. S. Shipping 
Board, has been chosen by President Wilson to succeed 
Franklin K. Lane, resigned, as Secretary of the Interior. 


With regard to his appointment Mr. Payne on Feb. 12 said: 

I will accept this Cabinet position—should I be confirmed—simply 
because the President has named me, but I am afraid my heart is in the 
Shipping Board. There shall be no change in that. I have asked the 
President to continue me here until the present program is so far along that 
my successor will find a fairly clean slate. This will take perhaps a couple 
of weeks. It will include the sale of the German ships, re-organization 
plans, and one or two other things. 


Judge Payne was born in Virginia in 1855, and practiced 
law in that State and West Virginia until 1883, when he 
removed to Chicago, He was admitted to the bar when 
21 years old, and a year later was elected Chairman of the 
Democratic County Committee. He served as a Special 
Judge of the Circuit Court of Tucker County, West Virginia, 
three years later, and in 1880 was elected Mayor of King - 
wood, W. Va. Following his removal to Chicago he was, in 
1893, elected on the Democratic ticket a Judge of the Su- 
perior Court of Cook county. He is now senior member of 
the Chicago law firm of Winston, Payne, Strawn & Strawn. 
He became general counsel of the Shipping Board in October, 
1917, and went to the Railroad Administration as general 
counsel in January, 1918. After Edward N. Hurley left 
the Shipping Board Judge Payne was appointed to succeed 
him. 








‘ 


REAR ADMIRAL W. 8S. BENSON TO SUCCEED JOHN 
BARTON PAYNE AS CHAIRMAN OF U. 5S. 
SHIPPING BOARD. 

It was reported on the 17th inst. that Rear Admiral W. S. 
Benson, Chief of the Bureau of Naval Operations, during 
the war, and now on the retired list, will sueceed John Barton 
Payne as Chairman of the U. S. Shipping Board. Admiral 
Benson’s nomination, it is stated, will not be sent to the 
Senate until Chairman Payne concludes certain important 
matters now before the Board before taking over the office 
of Secretary of the Interior in succession to Franklin K, ° 
Lane. | 


PRESIDENT WILSON ACCEPTS RESIGNATION OF 
HENRY P. FLETCHER AS U.S. AMBASSADOR 
TO MEXICO. 


The resignation of Henry P. Fletcher as American Am- 
bassador to Mexico was accepted by President Wilson Feb. 
11. Mr. Fletcher’s resignation became effective Feb. 15. 
There has as yet been no announcement concerning the 
President’s choice of his successor. Mr. Fletcher had been 
stationed in Washington for nearly a year and during that 
time the affairs of the Embassy at Mexico City were con- 
ducted by George Summerlin as Charge d’ Affaires. 

Announcement was made Jan. 27 that Mr. Fletcher had 
tendered his resignation to the President. Commenting 
thereon Washington advices of Jan. 27 to the Associated 
Press said: 

Those who know the reason for Mr. Fletcher's decision say that he}was 
convinced that a continuation of the efforts he has made during the four 
years in which he has held this important post to bring the Carranza Govern- 
ment into accord with the United States Government on the many irritating 
issues which have arisen, involving the protection of American lives and 
property rights. would be futile. He terminates eighteen years of service in 
the diplomatic branch of the Government with great regret and without 
any particular plans for his own future, but feels certain he can no longer be 


helpful in cultivating proper relations with Mexico as long as President 
Carranza remains in control there. The Ambassador's activity in the 
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presentation of the American demands have made it certain that he could 
not return to his post with benefit to either Government. 

Mr. Fletcher's resignation was not hastily determined upon and, in fact, 
last summer he sought to terminate his relations with the State Depart- 
ment. But owing to the state of public business and the illness of some of 
the higher officials of the Department, he was induced to remain in Wash- 
ington to act as adviser to the Secretary in matters relating not only to 
Mexico, but to all Latin America, for which work he was peculiarly fitted 
by reason of his !ong experience in that part of tne world. 

Mr. Fletcher was appointed Ambassador co Mexico in Feb. 1916, but did 
nut go to Mexico City until the February of the following year. having come 
to the United States from Chile, where he was the American Ambassador, 
for a long series of conferences. 

The relations between the United States and Mexico were quite critical at 
the time Mr. Fletcher reached Mexico City. owing to the border raids and to 
German intrigue in the Southern Republic. As a result the Ambassador 
was from the first confronted by a number of serious problems. Little 
more than two months after his arrival he was hissed in the Mexican Chamber 
of Deputies when he attended the opening session. 

Ambassador Fletcher returned from Mexico a year ago and the affairs of 
the Embassy there since that time have been conducted by George T. 
Summerlin as Charge d’Affaires. 

Prior to his appointment as Ambassador of Chile Mr Fletcher was 
Minister to Chile and served as Secretary of the American Legations at 
Havana, Peking and Lisbon, and later Charge d’Affaires at Peking on 
two occasions. 


On Jan. 29, George Agnew Chamberlain, former U. S. 
Consul General in Mexico City and associated there with 
Ambassador Fletcher, said that he thought ‘‘the lack of any 
definite policy’ on the part of this Government toward 
Mexico was the reason for the Ambassador’s resignation. 


Speaking to newspaper reporters at his home in New York 
City,,Mr. Chamberlain said: 


Why was Ambassador Fletcher's letter of resignation not made public? 
It contained the reasons that impelled him to resign, and the people are 
entitled to know what those reasons were. Here was the dean of our 
diplomatic service, a trained, valuable expert in foreign affairs, forced for 
very shame to abandon his life work after eighteen years of honorable, dis- 
tinguished duty. Surely the people have a right to know why. I know 
that what Ambassador Fletcher was compelled to say or to omit to say when 
he appeared last July before a Committee of Congress did not accord with 
what he had faithfully reported to the State Department regarding the true 
situation in Mexico. Why does the Government withhold the facts from 
the people? There shouid be a demand for the truth. 








RAILROAD RETURN BILL COMPLETED 
1N CONFERENCE. 

The bill for the return of the railroads to private control 
was completed in conference this week and on Wednesday, 
the 18th inst., the legislation proposed by the conferees 
for the regulation of the carriers after relinquishment of 
control by the Government on March 1, was reported to the 
Senate and the House. Because of the importance of the 
legislation which is carried in the measure devised by the 
conferees, we are giving under separate headings the text of 
the bill as agreed on in conference, and likewise the report 
of the conferees. Wages established by the Railroad Ad- 
ministration during the war may be reduced before Sept. 1 
under the reorganization bill. Under the wage provisions 
the redrafting of which created more surprise in Congress 
than any other change made in compromising the Esch Biil 
of the House and the Cummins Bill of the Senate, pay of 
railroad workers can not be lowered below present levels for 
six months after the rail properties are returned to private 
control and operation. The bill, as reported, also seeks to 
stabilize rates for the same time, providing that prior to 
Sept. 1 no rates may be reduced unless approval of the Inter- 
State Commerce Commission is obtained. The restriction 
against wage reductions was looked upon with especial 
interest by members of Congress, railroad officials and union 
leaders, in view of the recent demands of the more than 
2,000,000 railroad workers for an advance in pay. President 
Wilson, in supporting the contention that no increases, could 
be granted on the eve of return of the railroads, told the 
union leaders that their demands would be considered by a 
commission to be created by law, if such a provision was 
included in the Railroad Bill, or to be appointed on his own 
initiative if no legal provision were made. 

A permanent system of arbitration was agreed upon by the 
conferees as a finishing touch to the bill. The labor pro- 
visions were changed at the last minute because of recom- 
mendations made by Director-General Hines, which are 
understood to represent the views of President Wilson. The 
plan adopted is similar to that proposed by the President 
as the means of settling the present railroad wage dispute. 
The anti-strike, or compulsory arbitration features, were 
previously eliminated from the conference report and the 
new system relies entirely upon public opinion for its en- 
forcement. The conference report creates a railway board 
of labor appeals and allows the formation of railway adjust- 
ment boards whenever satisfactory to both earriers and 
employees. The adjustment boards are of a temporary 
nature, and may handle dispuies over hours, grievances and 





working condition, but not wages. On failure of the adjust- 
ment boards to agree, an appeal can be taken to the appeals 
board, which has the exclusive jurisdiction of ali disputes 
concerning wages, this provision being added to insure 
uniform wages throughout the country. To guard the rights 
of unorganized labor, the bill allows the board to take up 
any dispute upon the petition of 100 unorganized workers. 
Awards of the appeals board are final, but no penalties are 
provided for violations. All alleged violations will be 
investigated by the board, and if found to be contrary to the 
award will be so declared publicly. 

Chairman Esch of the House managers announced on the 
18th inst. that the conference report would be taken up in 
the House to-day (Saturday), and Chairman Cummins of 
the Senate managers expects to call it up in the Senate at a 
later date. Despite thé expected opposition to the new 
wage action, Republican leaders of both the House and 
Senate expressed belief that the conference report would be 
adopted and the bill sent to the President with little change. 


The outstanding points of the measure as finally agreed 
upon are: 

Compulsory submission of labor disputes to a permanent Federal board 
appointed by the President and composed of nine members equally divided 
between the employees, employers and the public. No provision is made, 
however, for enforcing the board’s decision. 

Adjustment of rates by the Inter-State Commerce Commsision so as to 
yield to carriers for the two years from March 1 1920 a return of 54% 
upon the aggregate value of their property, with permission to the Inter- 
State Commerce Commission at its discretion to add another half of 1% 
for improvements. 

Distribution of half of the net railway operating income in excess of 6% 
of the property value, equally between the carriers’ reserve fund and the 
Federal railroad contingent fund, which will be administered by the com’ 
mission for the assistance of weaker roads. 

Government guarantee to railroads agains: a deficit during the first six 
months after the roads are turned back. 

Permissive consolidation of railroads in accordance with a general] con- 
solidation plan to be prepared by the Inter-State Commerce Commission. 

Appropriation of $300,000,000 to be used as a revolving fund from which 
to make loans to carriers and pay claims growing out of Federal control. 
Unexpended funds now in the Railroad Administration’s hands are also 
re-appropriated for that purpose, under section 202 of the bill, and the same 
section also appropriates $200,000,000 which Mr. Esch in his report to the 
House says is for the purpose of— 

As finally agreed upon, the labor section provides that “it shall be the 
duty of all carriers and their officers, employees and agents, to exert every 
reasonable effort and adopt every available means to avoid any interrup- 
tion to the operation of any carrier growing out of any dispute between the 
carrier and the employees or subordinate officials.’’ Such dispute, the bill 
provides, should, if possible, be decided by railway boards of labor adjust- 
ment established by agreement between the carriers concerned and the em- 
ployees. No provision is provided, however, for their organization. 

The bill directs the railway board of labor appeals which would be ap- 
pointed by the President with the Senate’s approval, and which would 
have central offices in Chicago, to consider and decide cases either certified 
to it by the lower boards or cases whica the latter failed to hear. In addi- 
tion the Federal Board can, ‘‘upon the appeal board’s own motion, if it is 
of the opinion that the dispute is likely substantially to interrupt commerce,” 
investigate conditions surrounding the dispute and make a decision. Such 
decision, however, under the bill must be concurred in by at least five mem- 
bers. one of whom must be of the public group. 

The rate-making section of the bill stipulates that the Inter-State Com- 
merce Commission in establishing rates which shall yield a return equal 
to 5%% of the aggregate value of the carriers’ property “shall give due 
consideration, among other things, to the transportation needs of the 
country and the necessity (under honest, efficient and economical manage- 
ment of ecisting transportation facilities) of enlarging such facilities in order 
to provide the people of the United States with adequate transportation." 

The section turther provides ‘‘that during the two years beginning 
March 1 1920 the Commission shall take as such fair return a sum equal 
to 5%% of such aggregate value, but may, in its discretion, add thereto 
a sum not exceeding one-half of 1% of such aggregate value to make pro- 
vision in whole or in part for improvements, betterments or equipment, 
which, according to the accounting system prescribed by the commission, 
are chargeable to capital account.”’ 

Determination of the aggregate value of the property of the carrier for 
race making purposes is left to the Commission with the provision that it 
shall give to the property investment account of the carriers only that con- 
sideration which it is entitled to under the law in establishing vajues for 
rate making purposes. When any carrier receives for any year a net rail- 
way operating income in excess of 6% of the value of its property, one-half 
of such excess goes to the carriers reserve fund while the rest goes to the 
Federal railroad contingent fund, which is to be used by the Commission 
in making loans to railroads or for the purchase of transportation, equip- 
ment or facilities and leasing the same to carriers. 

In order to enable the Commission to administer more efficiently Federal 
regulation, the bill, as agreed upon, greatly widens the Commission’s 
powers and increases the membership from nine to eleven commissioners, 
with an increase from $10,000 to $12,000 in annual salary of the members. 


The Inter-State Commerce Commission’s increased powers 
include the following: 


Supervision over the issuance of railroad securities, the commission's 
approval being required before railroads can issue stock or bonds. 

Establishment of minimum rail rates, the Commission up to this time 
having had only power to establish maximum rates. This power will 
enable it to prevent a carrier from conducting ‘‘cut throat’’ competition. 

Authority to make such just and reasonable direction with respect to 
car service in times of emergency as will best promote the service in the pub- 
lic’s interest. 

Authority to compel the joint or common use of terminals; to give direc- 
tions for preference or priority in transportation, embargoes, or movement 
of traffic under permits. 

Approval of new construction and of abandonment of railroads. 

Complete control over railroad operations throughout the United States 
in ‘‘case of war or threatened war,’’ the bill provides, would be centered 1 : 
the commission, which would have powers similar to those now exercise 
by the Railroad Administration. 
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STATEMENT OF THE HOUSE CONFEREES. 

The managers on the part of the House{at the conference on 
the disagreeing votes of the two Houses on the amendments 
of{the Senate to the bill (H. R. 10453) to provide for the 
termination of Federal control of railroads, and systems of 
transportation, to provide for the settlement of disputes be- 
tween carriers and their employees, to further amend an act 
entitled “An act to regulate commerce,’ approved Feb. 4 
1887, as amended, and for other purposes, submit the follow- 
ing written statement in explanation of the effect of the 
action agreed upon by the conferees and recommended in 
the accompanying conference report: 


Termination of Federal Control. 
(Sec. 200 of the conference bill.] 


The House bill in section 200, in connection with the termination of 
Federal control, did not repeal the Federal control act, but specified the 
powers conferred upon the President by such act which he should no longer 
exercise after the termination of Federal control. The Senate bill repealed 
the Federal control act and sought by general language to ‘‘continue and 
extend” the powers granted by that act in so far as necessary for the settle- 
ment of matters arising out of Federal control. The conferees, insection 
29010 of the conference bill, adopted the House method of dealing with{this 
question. 

Government-Owned Boats and Inland Waterways. 
[Sec. 201 of the conference bill.) 

Section 201 of the House bill transferred to the Secretary of War on the 
termination of Federal control the transportacion facilities acquired by the 
United States in pursuance of the Federal control act, which are now being 
operated on the Mississippi and Warrior Rivers and the Erie Canal The 
Senate amendment transferred these transportation facilities to the Shipping 
Board. The conferees in section 201 of the conference bill recommended 
the procedure contained in the House bill, with the insertion of language 
making it clear that the Secretary of War is to operate such transportation 
facilities so that the lines of inland water transportation established by the 
President during Federal control shall be continued, and authorizing the 
Secretary of War to construct or contract for the construction of terminal 
facilities for the interchange of traffic between the lines so operated by him 
and other rail or water carriers. The Senate amendment aJso contained 
provisions transferring to the Shipping Board boats constructed by or auth- 
orized to be constructed for the United States for the navigation of the upper 
Mississippi. The House bill made no provisions for these transportation 
facilities inasmuch as they are already under the control of the Secretary of 
War, but the conferees recommend the insertion of a provision that when 
the possession of these transportation facilities reverts to the United States 
at or before the expiration of the contract under which they are now)being 
operated they shall continue to be operated by the Secretary of War so_as 
to provide facilities for water carriage on the upper Mississippi. ue. 


Settlement of Matters Arising Out of Federal Control. 
[Sec. 202 of the conference bill.] 


Section 202 of the House hill directed the President to settle and wind 
up all matters, including compensation, arising out of and incident to 
Federal control, and for these purposes made available all unexpended bal- 
ances of the revolving fund created by the Federal control act and of the 
$750,000,000 deficiency appropriation of June 30 1919, and also all moneys 
derived from the operation of carriers or otherwise arising out of Federal 
control. The Senate amendment contained no such reference to appropria- 
tions and contained no explicit direction to the President to settle Federal 
control matters. The conferees recommended in section 202 of the con- 
ference bill the retention of the House provisions, adding an appropriation 
of $200,000,000. in order to enable the President to comply with the pro- 
vision, in section 207 of the conference bill, that the carriers when restored 
to their own operation shall have on hand at least one-half a month's working 
capital, which provision was contained in section 2 of the Senate amendment. 


Compensation of Carriers with Which No Contract was Made. 
{Sec. 203 of the conference bill.} 

Section 2 of the Federal-control act authorizes the President, in the case 
of any carrier with which no contract for compensation had been made, to 
pay to such carrier not exceeding 90% of the estimated amount of compen- 
sation. The Senate amendment in section 2 required the President to 
pay to the carrier in such cases the total amount of just compensation or 
standard return provided for under the Federal-control act, in all cases 
where necessary to pay interest upon indebtedness. The House bill con- 
tained no such provision. ‘The conference bill recommends the insertion of 
section 203 of the conference bill, which requires the President, where no 
contract for compensation has been made, to pay to the carrier so much 
of the amount he estimates as just compensation as may be necessary to 
enable the carrier to pay interet, taxes, and other corporate expenses 
accruing during the period for which compensation is reckoned and divi- 
dends for the same period. The section also authorizes the President to 
pay to such carrier up to 100% of tne estimated amount of such compensa- 
tion in order to permit of prompt settlement of matters arising out of Federal 
control. The section also contains provisions that the acceptance of any 
payments thereunder shall obligate the carrier to repay to the United States, 
with 6% interest, the amount by which the sums advanced exceed}the sum 
found due when compensation is finally determined. 


Reimbursement of Deficits During Federal Control. 
[Sec. 204 of the conference bill.] 


The Senate amendment in section 5 contained a provision that railroads 
not operated by the Government during the period of Federal control 
should be paid the entire amount of their deficit during the Federal control 
period. Nosuch provision was contained in the House bill. The conferees 
recommended, in section 204 of the cenference bill, that carriers which 
sustained a deficit in railway operating income under their own operation 
during the period of Federal control shall be paid the amount by which such 
deficit exceeds the corresponding deficit during the test period. The com- 
putation of the amount payable is made by determining the deficit or in- 
come for each month of the Federal control period during which the carrier 
operated its own line and for the three corresponding months of the test 
period averaged together. In the case of a carrier which was in operation 
for less than a year during the test period the amount payable is the entire 
amount of the deficit during the period of Federal control.  .-08 





Causes of Action Arising Out of Federal Control. 
[Sec. 206 of the conference bill.] 


The House bill in section 204 provided for the bringing of suits against 
the United States based on causes of action arising out of the possession, 
use, or operation by the President of railroads during Federal control. 
Such actions were to be brought against an agent designated by the Presi- 
dent and process was to be served upon the local agents of the railroad in 
respect to whose operation the cause of action arose, if a contract was made 
with the carrier for the conduct of litigation arising out of operation during 
Federal control. Provision was also made, where no such contract has 
been made, for service of process upon agents or officers designated by the 
President. The House bill also provided that suits of the character above 
described pending at the termination of Federal control should not abate 
but might be prosecuted to final judgment, substituting the agent desig- 
nated by the President as defendant. The Senate amendment in section 1 
provided that all actions on causes of action growing out of the possession, 
use, control, or operation by the President might be brought against the 
United States and process served upon the United States district attorney. 
The Senate amendment also provided for filing with the Interstate Com- 
merce Commission reparation claims based on the unlawful collection of 
rates during Federal control. The conferees recommended in section 
206 of the conference bill substantially the method of the House bill, adding 
a paragraph covering reparation claims and providing for the payment of 
final judgments out of the revolving fund, created by section 210 for the 
purpose of making loans during the transition period. 


¥ Refunding of Carriers’ Indebtedness to the United States. 
[Sec. 207 of the conference bill.] 


Section 205 of the House bill provided that the President should ascertain 
the amount of indebtedness of each carrier to the United States incurred 
for additions and betterments made during Federal control and properly 
chargeable to capital account, and also the amount of the indebtedness of 
the United States to each carrier arising out of Federal control. These 
amounts were required to be set off against each other to the extent per- 
mitted under the terms of the ‘‘standard contract’’ with the carriers relative 
to deductions and compensation. Such ‘‘standard contract’’ provides that 
the set-off shall not be made in such manner as to deprive the carrier of 
sums necessary to pay fixed charges, taxes, and other corporate charges 
and expenses, but gives the President power, if he chooses, to make a 
set-off, even though this might leave the carrier with no funds with which to 
pay dividends. The remaining amount of the indebtedness of the carrier 
on account of such additions and betterments was to be payable in 10 equal 
parts, one of such parts to be payable annually, beginning at the expiration 
of five years after the termination of Federal control. Any other indebted- 
ness of the carrier was to be evidenced by notes paable on demand. 

The Senate amendment provided for funding, without any right of set-of 
for a period of 10 years, or a shorter period, at the option of the carrier, 
of all the indebtedness to the United States incurred for additions and better- 
ments, or for advances made by the United States or incurred to pay off 
any carrier’s indebtedness properly chargeable to capital account. Any 
remaining indebtedness of the carrier to the United States was to be evi- 
denced by notes payable on demand, with the right in the President to set 
off against such amount any indebtedness of the United States to the carrier. 
to the extent permitted by the terms of the ‘‘standard contract,’’ but no 
such set-off was to be made unless the carrier had received such sums as 
were necessary to enable it to pay dividends at the regular rate of dividends 
paid during Federal control, and, in addition, sums necessary to provide 
the carrier with working capital in amount not less than one month's operat- 
ing expenses, or due on account of materials and supplies not retained in 
kind. 

The conference bill in section 207 provides that the right of set off (instead 
of being made against the indebtedness on open account, as provided in 
the Senate amendment, or against the indebtedness for additions and better- 
ments, aS provided in the House bill) may be made against either or both 
of these classes of indebtedness as the President may determine, and to the 
extent determined by him, subject to the limitation that such right of set 
off can not be exercised beyond the extent permitted under the terms of the 
“standard contract,’’ nor so as to prevent the carrier from having sums 
required for dividends and paid during Federal control, and working capital 
of not less than one-half a month's operating expenses. The conference 
bill also provides that the funding of the remaining indebtedness for addi- 
tions and betterments, shall be for a period of 10 years from the termination 
of Federal control, or a shorter period at the option of the carrier, with 
interest at 6% per annum, subject to the right of the carrier to pay before it 
is due, the whole or any part of such indebtedness. Under the conference 
bill any other indebtedness is to be evidenced by notes payable in one year, 
or a shorter period at the option of the carrier. 


Existing Rates io Continue in Effect. 
[Sec. 208 of the conference bill.} 

Section 206 of the House bill provided that all rates and divisions of 
joint rates in effect on the termination of Federal control should continue 
in force and effect untii changed by State or Federal authority, respectively , 
or pursuant to authority of law. The Senate amendment provided that 
such rates and divisions of rates should remain in force until changed by 
competent authority. The conference bill, in section 208, adopts the House 
method of statement, and provides that prior to the expiration of the guar- 
anty period no rate shall be reduced without the approval of the commission. 


Guaranty to Carriers After Termination of Federal Control. 
[Sec. 209 of the conference bill.| 


(1) Carriers included.—The guaranty provided by section 207 of the House 
bill applied only to a carrier by railroad under Federal contro! at the time 
Federal control terminates, or which engaged as a common carrier in general 
transportation and competed for traffic with a railroad under Federal control. 
It also excluded from the guaranty a carrier which within 60 days after 
Federal control terminated did not file with the commission schedules em- 
bodying general increases in its rates. The Senate amendment in section 
5 did not contain this latter requirement, but included within the guaranty 
the roads which had competed for traffic, or connected, with a railroad under 
Federal control. The conference bill in section 209 in substance adopts the 
Senate definition of carriers to whom the guaranty is to apply. 

(2) Period of guaranty.—The Senate amendment provided that schedules 
of rates filed with the commission within 60 days after Federal control 
terminated should become effective four months after being filed with such 
changes as might be ordered by the commission, provided that until the 
commission rendered its decision, or until the expiration of the four months’ 
period, the guaranty should be applicable, thus making it possible for the 

guaranty to expire before the new rates became ‘effective. The House 
bill, in section 207, fixed as a definite guaranty period the first six months 
after the termination of Federal control. The conference bill in section 
209 adopts the House period of guaranty. 

(3) Amount of guaranty.—The House bill, section 207, guaranteed to 
each carrier entitled to a guaranty]that its railway operating income for 
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the guaranty period as a whole should not be less than the average of such 
income for the three corresponding periods of six months during the test 
period, and in case during the test period the carrier had a deficit in railway 
operating income, the guaranty should be the amount by which any deficit 
in railway operating income for the guaranty period as a whole exceeds the 
deficit for the three corresponding periods during the test period, averaged 
together. The Senate amendment provided that in case of a carrier which 
had made with the President a contract for compensation under the Federal 
control act, the guaranty should be of an operating income for the guaranty 
period proportionate to the compensation so agreed upon, but that in 
respect to those carriers with which no contract had been made, and with 
respect to carriers not under Federal control, the guaranty should be based 
upon the railway operating income during the test period, and if the carrier 
had a deficit in the test period, the guaranty should be against the entire 
deficit in operating expenses and taxes during the guaranty period. 

The conference bill in section 209 provides with respect to carriers with 
which a contract fixing compensation has been made that the railway 
operating income for the guaranty period as a whole shall not be Jess than 
one-half the amount named in such contract as annual compensation, 
including increases in such compensation provided for in section 4 of the 
Federal control act, relating to additions and betterments made by order 
of, or with the approval of, the President during the period of Federal 
control. 

The conference bill provides with respect to carriers entitled to compensa- 
tion under the Federal control act, with which such contract has not been 
made, that the railway operating income for the guaranty period as a whole 
shall not be less than one-half of the annual amount estimated by the Presi- 
dent under the Federal control act, including the increases in such com- 
pensation provided in section 4 of the Federal control act. Provision 
made that if the carrier does not accept the President’s estimate, and tries 
its remedy in the Court of Claims and it is there determined that a larger or 
smaller amount is due as compansation, the guaranty shall be increased or 
decreased accordingly. 

With respect to any carrier, whether or not entitled to just compensation 
under the Federal control act, with which such a contract has not been made, 
and as to which the President uas not made any estimate of compensation, 
and which in the test period sustained a deficit in railway operating income, 
the conference bill provides that the guaranty shall be the amount by which 
the deficit for the guaranty period as a whole exceeds one-half its average 
annual deficit for the test period, plus an amount equal to one-half the 
annual sum fixed by the President under section 4 of the Federal contral act 
as interest on additions and betterments made by his order or with his 
approval during the period of Federal control. 

With respect to a carrier not entitled to just compensation under the 
Federal control act, which for the test period as a whole had an average 
annual railway operating income, the conference bill provides that the guar- 
anty shall be not less than one-half the average annual railway operating 
income of such carrier during the test period. 

(4) Return of excess over guaranty.—The Senate amendment, in section 5, 
provided that the guaranty should not be payable unless the carrier accepts 
in writing the provisions of the guaranty section. It further provided tnat 
if any carrier during the guaranty period recetved an income in excess of 
the guaranty it should pay such excess into the Treasury. The House bill 
contained no such provision. 'The conference bill, in section 209, adopts the 
Senate provision, with the limitation that the carrier may retain out of the 
amount of any such excess such amounts as are necessary to enable it to 
pay its fixed charges accruing during the guaranty period. 

(5) Computation of railway operating income.—The House bill contained 
detailed provisions as to the compution of railway operating income and 
provided for necessary adjustments made necessary to make the income 
or for the guaranty period properly comparable with the test period income 
as defined in the Federal control act. The Senate amendment contained 
no such provision. The conference bill, in section 209, accepts the House 
provisions. 

(6) Advances .—The House bill made provision for advances to the carrier 
during the guaranty period, not in excess of the estimated amount of guar- 
anty, to enable it to meet its fixed charges and operating expenses, upon 
execution of properly secured contracts for repayment of any overpayments. 
The Senate bill contained no such provision, which the conference bill retains 

(7) American Railway Express guaranty.—The House bill also contained 
a provision guaranteeing the American Railway Express Co. against a 
deficit during the guaranty period. The Senate bill contained no such 
provision. The conference bill, in section 209, retains the House provision, 
with the limitation that there shall not be included in operating expenses 
so much of the charge for payment for express privileges to carriers on whose 
lines the express traffic is carried as in excess of 50.25% of gross express 
revenue. The conference bill also inserts a provision that any operating 
income earned by the American Railway Express Co. in excess of the 
guaranty shall be paid into the Treasury, the acceptance of this provision 
in writing being a condition of obtaining the guaranty. 


New Loans to Railroads. 
[Sec. 210 of the conference bill.] 


The House bill in section 208 created a revolving fund of $250,000,000 
for the purpose of making loans to carriers during the transition period 
following the termination of Federal control. Detailed provision was made 
for the recommendation of the loans by the Interstate Commerce Com- 
mission and the making of such loans by the Secretary of the Treasury 
The Senate amendment appropriated $500,000,000 for loans to railroads, 
without any provision as to how these loans should be made, or any limita- 
tion as to the time during which they might be made. The conference bill, 
in section 210, adopts the provisions of the House bill, but increases the 
amount of the revolving fund to $300,000,000. 


Disputes Between Carriers and Their Employees and Subordinate Officials. 
[Title III of conference bill.] 


The House bill limited the disputes which were to be considered under 
its labor provisions to those involving employees who are members of certain 
specified railroad brotherhoods and shopmen’s unions. The Senate amend- 
ment provided for the consideration of disputes of all employees and subordi- 
nate officials of carriers, organized or unorganized. The bill agreed to by 
the conferees provides for the adjustment of disputes of all railroad em- 
ployees, not only* members of the four brotherhoods or the shopmen’s 
unions, but also of other railroad labor organizations. Unorganized em- 
ployees and employees of sleeping car or express companies and subordinate 
officials are also included. The officials included within this last term are 
to be determined by the commission under the authorization of paragraph 
(5) of section 300. 

The House bill established three adjustment boards, comprised of an 
equal number of the representatives of the specified rafiway brotherhoods 
and shopmen’s unions and the railroads, appointed directly by the employees 
and carriers. Such adjustment boards were authorized to receive dispute 
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of any kind for consideration if both the railroad and the employees jointly 
agreed to submit the dispute to the consideration of the proper adjustment 











If the adjustment board failed or refused to decide the dis 





board. 


pute, 
either half of the members of the board might refer it to a corresponding 
appeal commission, composed in the same manner as the adjustment board. 


The Senate amendment placed disputes in two classes, those relating 
wages and working conditions and those relating to grievances and matters 
of discipline. The latter class of disputes were to be considered by local 
regiona] boards of adjustment, comprised of an equal number of representa- 
tives of labor and the carriers, appointed by the transportation board from 
nominees presented by the carriers and their employees. There was further 
created and established a committee on wages and working conditions 
formed in the same manner. This committee had original jurisdiction over all 
disputes involving wages and working conditions and the power to amend or 
disapprove the decisions of the regional boards for the purpose of securing 
uniformity of practice. The Senate amendment provided special temporary 
tribunals for the consideration of disputes of subordinate officials. Finally, | 
disputes as to grievances and matters of discipline which the regional boards 
failed to decide might be referred to the committee on wages and working 
conditions, and all decisions of the committee on wages and working con- 
ditions were denied effect until approved by the transportation board. 

The conference bili (see sec. 302) permits the formation by agreement 
between the carriers and their employees of voluntary adjustment boards | 
with jurisdiction over disputes involving grievances, rules,’or working 
conditions. There is further established a railroad labor board composed 
of nine members appointed by the President, by an with the advice and con- 
sent of the Senate, three from nominees offered by the carriers, three from _ 
nominees offered by the employees of the carriers, and three to be directly 
appointed and to be representatives of the public (see sec. 304). The rail- 
road labor board has exclusive jurisdiction over disputes involving wages, 
and also of disputes involving grievances, disputes, and working conditions 
in case no adjustment board has been formed by the carriers and employees 
who are parties to such dispute. The railroad labor board has appelate 
jurisdiction upon its own motion or upon the request of an adjustment board 
in case such adjustment board is formed but fails to decide such disputes. 

The House bill provided for no representation of the public upon any of 
its boards or commissions. The Senate amendment subjected all decisions 
of its tribunals to review by a public board, the transportation board. The | 
conference bill (see sec. 307 (c) ) provided for appointment of members to — 
represent the public along with those representing the carriers and employees 
upon its supreme tribunal, and, moreover, requires that, though a decision 
may be reached by a majority vote, nevertheless a decision in respect to - 
Pig not effective unless at least one of the public representatives concur 

erein. 

The House bill made it the duty of carriers and their employees to take 
all possible means to adjust their differences in the first instance before 
referring the dispute to any adjustment board. The Senate amendment 
had no provision upon this subject. The conference bill contains a declara- 

tion, similar to that in the House bill, directing the officials of a carrier and 
their employees to appoint representatives to confer over all matters of 
dispute. In case of the failure of such conference the House bill provided 
that no dispute should come within the jurisdiction of an adjustment board 
unless both the carriers and the employees jointly agreed to submit it to 
the adjustment board. The Senate amendment permitted disputes to 
reach a regional board or the committee on wages and working conditions ' 
upon the application of either party to the dispute but made no provision 
for any action by any tribunal upon its own initiative. The provisions of 
the conference bill (see sec. 307 (a) and (b) ) permit actions by the railroad 
labor board not only upon application of cither party or by petition of 
unorganized employees but also upon the adjustment board's or the railroad 
labor board’s own motion. : 

The House bill made permanent all decisions issued by the Railroad’ 
Administration, or the adjustment boards in connection therewith, in 
respect to wages and working conditions. The Senate amendment had 
no provision upon this subject. ‘The bill of the conferees, however (see 
sec. 312), forbids the carriers to reduce wages agreed to under such decisions 
during the guaranty period only. 

The House bill contained no enforcement provisions but relied on the 
voluntary observance by the parties of all decisions made by them. A 
blanket penalty was contained in the House bill, but there were no corres- 
ponding duties, save that representatives upon the boards and commissions 
‘‘shall”’ reach a decision, to which the penalty applies. ‘The Senate amend- 
ment made extensive use of criminal penalties to enforce all decisions of its 
tribunals and provided for a fine of $500 or imprisonment not exceeding 
six months for any carrier or officia) thereof who fails to obey any decision 
of its tribunals and for any person who enters into a conspiracy to restrain 
the operation of trains in interstate commerce. ‘The conference bill con- 
tains no penalty provisions for a violation of a decision of the railroad 
labor board, but provides thai all decisions shall be given extensive publicity. 
There is a further provision (see sec. 313) that the railroad labor board may 
after notice and hearing determine whether any decision by an adjustment 
board has been violated by either party, to which the decision applies. 
In case the railroad labor board determines that such violation occurs it 
may make public such finding in such manner as it may determine. 

The House bill provided for the transfer to the adjustment boards and 
appeal commissions of certain records of the Board of Mediation and Con- 
ciliation, established under the Newlands act, but both the House bill and 
Senate amendment permit the general jurisdiction of that board over all 
railroad labor disputes to remain. The conference bill, however, denies 
jurisdiction of the Board of Mediation and Conciliation over any dispute 
which may be adjusted by the adjustment boards or the railroad labor board 


Natural Gas. 
{Sec. 402 of the conference bill} 

The House bill in section 490 amended section 1 of the inter-State Com 
merce Act so that the transportation of natural gas by pipe line was includec 
within the jurisdiction of the Commission. The Senate amendmen 
contained no such provision. The conference bill, in section 400, continue 
the provisions of existing law under which such transportation of nat 
gas is not subject to the jurisdiction of the Commission. 

Free Passes by Carriers. 

The House bill in section 400 amended the eiisting provisions of th 
Inter-State Commerve Act so as to put further restrictions on the | Zk 
of carriers to issue free passes. ‘The Senate amendment contained no suc 
amendment of existing law. ‘The conference bill strikes out the amen 
ment contained in the House bill. 

. Car Service—Refrigerator Cars. 
[Sec. 402 of the conference bill.; 

’ Section 34 of the Senate amendment empowered the transportat 
board to require carriers to furnish refrigerator cars for the transportat 
of perishable commodities. The House bili contained no specific prov 
respecting refrigerator cars. Section 402 of the conference bill defir 
“ear service’’ so as to include ‘special types of equipment,’’ which 
will embrace refrigerator cars, and makes it the duty of every carrier 
railroad to furnish adequate car service. 
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Car Service—Coal Cars. 
{Sec. 402 of the conference bill.) 


Section 402 of the House bill required carriers by raili to make just and 
reasonable distribution of cars for the transportation of coal among coal 
mines served by them, and, in time of car shortage, to maintain and apply 
just and reasonable ratings of such mines and to count against each mime 
every car furnished to it. Section 34 of the Senate amendment required 
carriers by rail, during any period of car shortage, to make just, reasonable, 
and non-discriminatory distribution of cars to coal mines, to establish 
regulations providing for rating such mines and the distribution of cars 
among them, to count against each mine every car furnished to it, and not 
to furnish cars in excess of such ratings, an exception being made in the case 
of cars used for coal necessary for the movement of trains. The provisions 
of the House bill were agreed to, and are contained in section 402 of the 


conference bill. 
Car Service—Power of States. 


[Sec. 402 of the conference bill.] 
Section 402 of the House bill provided: 


That nothing contained in this Act shall impair the right of the State, in 

the exercise of its police power, to require just and reasonable freight and 

nger service and the fair exchange and distribution of equipment of 
tra-State business. 


The Senate amendment contained no similar provision. 
bill provides in section 402: 

That nothing in this Act shall impair or affect the right of a State, in the 
exercise of its police power, to require just and reasonable freight and 
passenger service for intra-State business, except in so far as such require- 
ment is inconsistent with any lawful order of the commission made under 
the provisions of this Act. 


Construction and Abandonment of Lines of Railroads. 
{Sec. 402 of the conference bill.] 

The House bill, in section 402, provided that the authority of the com- 
mission over the construction and abandonment of lines of railroads should 
not extend to any line located or to be located wholly within one State, 
or to any street car or electric interurban line. The Senate amendment 
specified that the authority of the transportation board in this connection— 


should not extend to the construction or abandonment of side tracks, as. 
ind 1, team, or switching tracks, located or to be located wholly within 
one State, or street, suburban, and interurban electric railways which are 
nan a as a part or parts of a general steam ra system of trans- 
po on. 


Section 402 of the conference bill adopts the Senate provision, substi- 
tuting the commission for the transporéation board, however. 


Joint Use of Terminals. 
[Sec. 405 of the conference bill.] 

Section 405 of the House bill provided that the commission might require 
the terminal of any carrier to be open to the traffic of other carriers upon 
such terms and for such compensation as the commission might prescribe. 
The Senate amendment, in section 11, provided that the transportation 
board might require one carrier to permit another carrier to use ite ‘‘ter- 
minal or other facilities, including main line track or tracks, for a reason- 
able distance outside of such terminals,’’ on such terms as the carriers might 
agree on or as the board might fix. Section 405 of the conference bill con- 
tains provisions on thir subject similar to those in the Senate amendment. 
It is provided that the commission, if it is found to be in the public interest, 
and practicable, may require one carrier to allow another to ure its terminal 
facilities, “including main line track or tracks, for a reasonable distance 
outside of such terminal,’’ on such terms as the carriers may agree upon, 
or as the commission may fix, subject to the right, however, of the carrier 
whose terminal facilities are thus thrown open to sue for any damages sus- 
tained or any compensation owed. 


Nondiscrimination—Extension of Credit. 
[Sec. 405 of the Conference Bill.] 


Section 404 of the House bill and section 35 of the Senate amendment 
both amended section 2 of the Inter-State Commerce Act, extending the 
provisions of such section prohibiting discriminations by carriers. Section 
404 of the conference bill adopts the extension of the prohibition of discrim- 
ination to the transmission of intelligence, while section 405 provides 
that, after July 1 1920 no railroad shall relinquish possession of freight at 
destination until all rates and charges thereon have been paid, except 
under such rules as the commission may prescribe to assure prompt pay- 
ment and prevent unjust discrimination. The latter provision virtually 
continues the operation of General Order No. 25 of the Railroad Adminis- 
tration, as supplemented, relating to the extension of credits by railroads. 


Long and Short Haul. 
[Sec. 406 of the Conference Bill.] 


The House bill contained no amendment to the so-called long-and-short- 
haul provisions of section 4 of the Inter-State Commerce Act. The Senate 
mendment, in section 37, provided that, in exercising its authority to 
grant departures from the strict long-and-short rule, contained in section 4 
bof the Inter-State Commerce Act, the commission might not permit rates 
> the more distant point which were not ‘‘fairly compensatory,’’ nor allow 
circuitous route to maintain higher rates to intermediate points. The 
Senate amendment also stipulated that departure should not be permitted 
bn account of merely potential water competition. ‘The conference bill, 
n section 406, adopts the provisions of the Senate bill on this subject, 
xcept that rates to the more distant point must be ‘reasonably compen- 
atory,”’ instead of ‘‘fairly compensatory ,’’ in order to be within the class 
f permitted departures, and an exception is made in favor of rates in con- 
with the long-and-short-haul rule which have already been filed with 
ne commission. 
~~ Federal Incorporation. 

The House bill contained no provision for Federal] incorporation of rail- 
ay carriers. The Senate amendment, in sections 15-20, inclusive, pro- 
ded for the conversion of State railroad corporations into Federal corpora- 
ons, and in sections 21-23, inclusive, provided for the incorporation of new 
sderal railroad corporations, and in section 32 provided for the dissolution 
such Federal corporations. ‘These provisions, in connection with the 
mpulsory consolidation provisions in the Senate amendment, were 
tended to bring about eventual Federal incorporation of all railroad 
riers. ‘The conference bill strikes out all of these sections providing for 
corporation, reincorporation, and dissolution of Federal railroad cor- 

rations. ¥ 


The conference 


Consolidations, Mergers, and Pooling. 

{Sec. 407 of the Conference Bill.]} 
he House bill permitted consolidations, mergers, and pooling of earn- 
zs or facilities subject to the approval of the commission, and for the pur- 
> of carrying out any order of the commission approving a consolidation, 
‘er, or pooling declared that the carriers affected by such order should 
a1 i from the operation of the anti trust and other restrictive or 
dhibitory laws. The Senate amendment n section 9 declared that it is 








the policy of the United States to require consolidation of all the railroads 
of the country into not less than 20 nor more than 35 separate systems, and 
provided (sec. 10) that the transportation board should prepare a plan for 
such consolidation. Voluntary consolidations were provided for within 
the period of seven years after the passage of the act, but at the end of that 
period the transportation board was given power to compel such consoli- 
dations. The Senate receded from the provisions for compulsory consolida- 
tion and agreed to the House provisions with respect to pooling, as revised 
by the conferees. The House agreed to the Senate provisions for volun- 
tary consolidations as revised by the conferees in section 407 of the con- 
ference report. Under these provisions the commission is authorized to 
permit the acquisition by one carrier of the control of another by lease o1 
purchase of stock. The commission is directed to prepare a plan of con- 
solidation, preserving existing routes and competition so far as possible. 
Before adopting such plan the commission is required to give a hearing 
and notify the Governor of each State affected. Consolidations or mergers 
in harmony with the commission's plan are permitted subject to the approval 
of the commission and subject to the requirement that the capital of the 
consolidated corporation sball not exceed the value of the consolidated 
properties as determined by the commission. An order of the commission 
approving a specified consolidation may be carried out notwithstanding 
any State or Federal restraining or prohibitory law to the contrary. 


Railroad-Owned Water Lines. 


The House bill in section 408 amended the provisions of the Panama 
Canal Act relating to the ownership of water lines by railroads, so asto 
allow the commission, when satisfied that the public interests would not be 
injured, to continue existing service of water lines owned by a railroad, 
or to permit the establishment of a proposed new service, except on inland 
waters. The Senate amendment contained no such provision, and the 
conference bill strikes out this provisicn in the House bill. 


Power of Commission Over Inter-State Rates. 
[Sec. 416 of the Conference Bill.] 


Section 415 of the House bill provided that the commission should have 
authority to make such findings and orders as might in its judgment tend 
to remove any undue advantage, preference, or prejudice as between per- 
sons or localities in Inter-State commerce on the one hand, and intrastate 
of foreign commerce on the other hand, or any undue burden or Inter-State 
or foreign commerce; and that such findings or orders should be observed 
by the carriers, the law of any State or the decision or order of any State 
authority to the contrary notwithstanding. The Senate amendment 
provided that the commission shall make such findings and orders as will 
in its judgment remove any undue or unreasonable advantage, preference, 
or prejudice as between persons or localities in inter-State or intra-State and 
foreign commerce, or any undue, unreasonable, or unjust discrimination 
against inter-State or foreign commerce, and shall make the rates which, 
in its judgment, will remove such advantage, preference, or prejudice. The 
Senate amendment further déclared that nothing in this act shall be con- 
strued to amend. repeal, impair, or affect the existing laws or powers of the 
States or other local authorities in relation to taxation or the lawful police 
powers of the several States, including the power to make intra-State 
rates, except as provided otherwise in the inter-State Commerce Act. 

The conference bill in section section 416 provides that whenever the 
commission finds that any rate, fare, charge, classification, regulation, or 
practice causes any undue or unreasonable advantage, preference, or preju- 
dice as between persons or localities in intrastate commerce, on the one 
hand, and interstate and foreign commerce on the other hand, or any undue, 
unreasonable, or unjust discrimination against inter-State or foreign com- 
merce, it shall prescribe the rate, fare, or charge or the classification, regu- 
lation, or practice in su¢éh manner as in its judgment will remove such ad- 
vantage, preference, prejudice, or discrimination. The carriers are com- 
pelled to observe the orders of the commission, the law of any State, or the 
decisien or order of any State authority to the contrary notwithstanding. 


Joint Rail-and- Water Rates. 
[Sec. 418 of the Conference Bill.] 

Section 15 of the inter-State Commerce Act, as amended by section 417 
of the House bill and section 44 of the Senate amendment, authorized the 
commission to prescribe joint rates, fares, and charges, and the maxiumm, 
or minimum, or maximum and minimum, to be charged in connection with 
through routes. Section 44 of the Senate bill, however, provided that the 
commission should not prescribe the minimum rate to be charged by a 
water carrier. ‘The conference bill, in section 418. limits the commission 
to prescribing maximum rates for through routes in any case where one of 
the carriers is a water line. 

Divisions of Rates. 
{Sec. 418 of the Conference Bill.] 


Section 417 of the House bill, and section 44 of the Senate amendment, 
provided that the commission might, in case it found the division of any 
joint rate among the carriers to be ‘“‘unjust, unreasonable, or unduly pre- 
ferential or prejudicial,”’ establish a just and reasonable division of such 
rate, and require adjustments to be made accordingly. The Senate bill 
also mentioned certain factors to be taken into consideration by -. .om- 
mission in determining proper divisions of rates. Section 418 of the confer- 
ence bill authorizes the commission to establish ‘‘just, reasonable, and equit- 
able’’ divisions of rates where if finds such divisions to be “‘unjust, unrea- 
sonable, inequitable, or unduly preferential or prejudicial,’’ and adopts 
substantially the language of the Senate bill with respect to the elements 
to be considered by the commission in reaching ite decision. 


Suspension of Rates. 
{Sec. 418 of the Conference Bill.] 


The House bill in section 417 authorized the commission to suspend rates 
for 120 days after their filing, at the end of which time they were to go into 
effect whether or not the commission had concluded its hearing, but that as 
to freight rates the carrier should keep a record in all cases where the com- 
mission had not concluded such hearing, and, if the commission finally 
found the rates too high, the carrier was required to make refunds to the 
shippers affected. The Senate amendment provided for a suspension for 
120 days, and, if the hearing was not then concluded, for a 30 days’ further 
extension, after which time the rates were to go into effect whether or not 
the hearing was concluded, and without any duty on the carrier to make 
refunds if the rate was later found to be excessive. The conference bill 
retains the House provision, but inserts the 30 days’ further suspension 
provided for in the Senate amendment. 


Water Carriers—Embracing Entire Length of Line in Threugh Route. 
[Sec. 418 of the Conference Bill.) 

The House bill and the Senate amendment both continued the provis- 
ions in section 15 of the inter-State Commerce Act, forbidding the com- 
mission to require any railroad to embrace in a through route “substantially 
lees than the entire length of ite railroad,’’ but the Senate amendment con- 
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tained the provision that this restriction should not hinder the establishment 
of a through route where one of the carriers is a waterline. The conference 
bill practically adopts the Senate provision on this subject, specifically 
relieving the commission from this restriction where one of the carriers is a 
water line. 
Transportation of Live Stock. 
[Sec. 418 of the Conference Bill.[ 


Section 44 of the Senate amendment provided that through rates on live 
stock should include unloading and other incidental charges in the case of 
shipments consigned to public stockyards. The House bill contained no 
reference te this matter. The conference bill amplifies the provision of the 
Senate amendment, and provides that ‘‘transportation wholly by railroad 
of ordinary live stock in carload lots destined to or received at public stock- 
yards shall include all necessary service of unloading and reloading en route, 
delivery at public stockyards of inbound shipments into suitable pens, and 
receipt and loading at such yards of outbound shipments, without extra 
charge to the shipper,’’ with certain exceptions concerning which the com- 
mission may prescribe rules. 


Division of Traffic. 
[Sec. 420 of the Conference Bill.} 


Section 419 of the House bill added to the Inter-State Commerce Act 
a provision that whenever property is diverted or delivered by one carrier 
to another carrier contrary to routing instructions in the bill of lading, the 
carrier thus deprived of its right to participate in the haul of the property 
should have a right of action against the carrier by which or to which such 
traffic was unlawfully diverted, for the total amount of the rate or charge 
it would have received had it participated in the haul. It was provided 
that this provisoon should not apply where the diversion or delivery was in 
compliance with a lawfu! order of the commission, and that the carrier 
to which the property was diverted should not be liable if it could show 
that, when it carried the property, it had no notice of the routing instruc- 


tions. The Senate amendment contained a similar provision, but afforded’ 


no relief if the diversion or delivery was in compliance with an order of the 
commission, and did not clearly give a right of action against the initial 
carrier guilty of the diversion. It also based the amount of damages upon 
the revenues accruing from the diverted traffic. The conference bill in 
section 420 accepts the House provision as appearing in the House bill. 


Traffic Not Routed by Shipper. 
{Sec. 420 of the Conference Bill.] 


The Senate amendment contained a provision not contained in the House 
bill that with respect to traffic not routed by the shipper the transportation 
board might direct the route which such traffic should take after it arrives 
at the terminus of one carrier and is to be delivered to another carrier. The 
conference bill in section 420 contains this provision of the Senate amend- 
ment, giving the power to the commission, whenever the public interest 
and fair distribution of the traffic require. to direct the route which such 
traffic shall take after it arrives at the terminus of one carrier or at a junc- 
tion point with another carrier and is to be there delivered to another 
carrier. 

Rule of Rate Making. 
{Sec. 422 of the Conference Bill.] 


The House bill continued the existing law authorizing the Inter-State 
Commerce Commission to prescribe just and reasonable rates. Section 6 
of the Senate amendment added to the just and reasonable rule a require- 
ment that the rates must be adequate to enable the carriers as a whole to 
earn a fair return on the aggregate value of their peoperty, and provided 
that if from such rates any carrier's railway operating income exceeded 
6% of the value of its railway property, a portion of the excess should be 
turned over to the Government and placed in a railroad contingent fund, 
to be used for the purpose of making loans to or providing equipment for 
railroad carriers generally. ‘The House receded from its disagreement to 
these provisions of Section 6, and agreed to them as revised by the conferees 
in section 422 of the conference report. This section directs the commission 
to make rates adequate to provide the carriers as a whole (either in the entire 
country, or in rate groups or territories to be established by the commission) 
with an aggregate annual net railway operating income equal as nearly as 
may be to a fair return on the aggregate value of the railway property 
held for and used in the service of transportation. The Senate bill required 
the establishment of rate districts, but the conference bill leaves their es- 
tablishment to the discretion of the commission. The commission is au- 
thorized to determine the vajue of railway property, and is specifically 
directed in this connection not to give undue consideration to the property 
investment accounts. 

The commission is also authorized from time to time to determine and 
publish what percentage constitutes a fair return on railway property, except 
that for the two years beginning March 1 1920, it is declared in this section 
that 54% of the aggregate value of the railway property shall constitute 
a fair return, unless the commission in its discretion adds thereto, in whole 
or in part, one-half of 1% of such value to make provision for improvements 
and bettermerts chargeable to capital account. The result of these pro- 
visions is that 5% % is fixed as a minimum and 6% as a maximum during 
the next two years, and thereafter the matter is left to the discretion of the 
commission. 

Section 6 of the Senate bill provided that one-half of any excess income 
between 6 and 7% should be paid into the carrier’s reserve fund and the 
other one-half into the contingent fund, and that the excess of such income 
above 7% should be payable one-fourth to the carrier’s reserve fund and 
three-fourths to the contingent fund. 

The conference bill provides that if any carrier earns in any year a net 
railway operating income in excess of 6% of the value of its railway property, 
one-half of such excess must be placed in a reserve fund until such fund 
equals 5% of the value of the carrier’s property, and thereafter may be used 
for any lawful purpose by the carrier. ‘The other one-half of such excess 
income must be paid into a general railroad contingent fund to be admin- 
istered by the commission. ‘The conference bill adds a provision that the 
value and the income of a group of carriers which are under common con- 
trol and management and are operated as a single system shall be computed 
for the system as a whole. a 

The genera! railroad contingent fund is to be used to make loans to car- 
riers to meet expenditures for capital account or to purchase equipment to 
be leased to the carriers. "The making of such loans and the obtaining and 
leasing of such equipment are left to the commission. 


Limitation of Actions. 
(Sec. 424 of the Conference Bill.) 

Section 424 of the House bill provided that all actions at law by carriers 
for recovery of charges shall be brought within two years from the time the 
cause of action accrues; and that all complainis for the recovery of damages 
shall be filed with the commission within two years after the cause of action 
accrues, unless the carrier after the expiration of such two years, or within 
90 days before such expiration, begins an action for recovery of charges in 





regard to the same service, in which case such period of two years shall be 
extended to 90 days from the time the carrier's action is begun. In either 
case, the cause of action shall be deemed to accrue upon delivery, or tender 
of delivery, of the shipment by the carrier. This provision was not con- 
tained in the Senate amendment. The conference bill retains the House 
provision as it appeared in the House bill. 


Divisions of Inter-State Commerce Commission. 
[Sec. 431 of the Conference Bill.] 


The Inter-State Commerce Act now provides that in proceedings before 
the commission involving valuation of railroad property, under section 19a 
of the Inter-State Commerce Act, not less than five members of the com- 
mission shall participate. ‘The House bill in section 429 amended this so 
as to require the participation of not less than three members. The Senate 
amendment contained no such provision. The conference bill in section 
431 amends the provision of the Inter-State Commerce Act authorizing 
divisions of the comission so as to provide that each division shall consist 
of not less than three members. 


Depreciation Accounting. 
[Sec. 435 of the Conference Bill.] 


Section 433 of the House bill required the commission to establish, and the 
carriers to comply with, schedules of depreciation forall classes of equip- 
ment and fixed improvements. The Senate amendment contained no such 
provision. Section 435 of the conference bill requires the commission to 
prescribe the classes of property for which depreciation charges may be 
included under operating expenses, and the percentage of depreciation which 
shall be charged with respect to each class of property. The commission 
may modify these classes and percentages when it deems necessary. Car- 
riers are forbidden to charge to operating expenses depreciation charges 
on other classes of property, or to employ a percentage of depreciation other 
than that prescribed by the commission. Provision is aiso made for avoid- 
ing duplication of depreciation charges. 


Securities Issues. | 
[Sec. 439 of the Conference Bill.] 


Both the House bill and the Senate amendment contained substantially 
similar provisions giving the commission power to regulate issues of securi- 
ties by railroad carriers. The House bill provided in section 437 that the 
provisions of the section should not apply to notes maturing in not more 
than two years after the date thereof and aggregating (together with all other 
then outstanding notes of a maturity of two years or less) not more than 
10% per annum of the par value of the securities of the carrier then out- 
standing. The Senate amendment had a similar provision, but specified, 
5% per annum in placeof the 10% per annum fixed in the House bill, 
and did not contain the provision of the House bill that, in considering the 
aggregate amount of the notes, there should be added the amount of similar 
notes then outstanding. The conference bill, section 439, retains this 
latter provision, but adopts the 5% of the Senate amendment. 


Increase of Inter-State Commerce Commission. 
[Sec. 440 of the Conference Bill.] 


The House bill in section 438 increased the membership of the Inter-State 
Commerce Commission from 9 to 11 members, increased their compensa- 
tion from $10,000 to $12,000 annually, and increased the alary of the sec- 
retary of the comission from $5,000 to $7,500 per annum. The Semate 
amendment did not increase the membership of the commission or the sal- . 
ary of the secretary, but did increase the salary of the commissioners as in 
the House bill. The Senate amendment further created a transportation 
board, to be composed of five members appointed by the President, with the 
advice and consent of the Senate, to which board was transfered practically 
all the powers of the Inter-State Commerce Commission except the power 
with respect to rates. The conference bill in section 440 adopts the House 
section exactly as appearing in the House bill, and contains no provision for 
a transportation board. 


Through Foreign Shipments by Rail and Water. 
[Sec. 441 of the Conference Bill.] 


The House receded from its disagreement to the provisions of section 45 
of the Senate amendment, and agreed thereto with verbal changes by the 
conference in section 441 of the conference bill. This provision requires 
water carriers in foreign commerce whose vessels are registered under our law 
to file with the commission a schedule of sailing dates, routes, and destina- 
tions, which schedules shall be published by the commission and distributed 
to railWay agents for the information of shippers. On application by an 
shipper a carrier by rail is required to secure from the carrier by water, 
which is required to furnish, rates for any specified shipment, and the car- 
rier by water on advice from the carrier by rail that such rates are accepted, 
is required to make firm reservation for the transportation of such ship- 
ment, and to advise the carrier by rail of such reservation and of the pros- 
pective sailing date. Provision is made for the issuance by the rail carrier 
of through bills of lading under rules to be made by the commission, but 1t 
is expressly declared that the issuance of such through bill shall not con- 
stitute ‘‘an arrangement for continuous carriage or shipment’’ within the 
meaning of the Inter-State Commerce Act.’’ 


Safety Devices. 
{Sec. 441 of the Conference Bill.] 


Section 439 of the House bill added to the Inter-State Commerce Act 
a provision authorizing the commission to order a railroad to install auto- 
matic train-stop or train-control devices, complying with the specifications 
prescribed by the commission, such order to be issued at least one year 
before the date specified for its fulfillment. The Senate amendmet 
contained no such provision. The conference bill in section 441 contains 
the Huse provision, adding to the power of the commission a _ similar 
power as to other safety devices, but requiring the order, in case of all 
devices, to be made at least two years before the date specified for its ful- 
fillment. 


* 


Section 10 of the Clayton Act. 
[Sec. 501 of the Conference Bill.] 


The Senate amendment in section 50 extended to July 1 1920 the effective 
date of section 10 of the Clayton anti-trust Act prohibiting common direc- 
tors of carriers and of corporations from which they purchase supplies. 
The House bill contained no such provision. ‘The conference bill in section 
501 accepts the Senate provision, making the effective date Jan. 1 1921. 

Unlimited Tickets. 


The Senate amendment in section 51 provided that passenger tickets, 
except tickets at special rates for excursions, conventions, and other special 
occasions, shall not be limited and shall be honored when presented by any 
lawful owner. The House bill contained no such provision, and the con- 
ference bill eliminates it. 

JOHN J. ESCH, 
E. L. HAMILTON, 
SAMUEL E. WINSLOW, 
4anagers on the part of the House. 
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RAILROAD BILL FOR RETURN OF THE ROADS TO PRIVATE CONTROL. 


The conferees of the two Houses of Congress reached a complete agreement this week 
on the legislation to be enacted in connection with the return of the steam railroads to 
private control on March 1, and the bill embodying the compromise reached was submitted 
on Wednesday. How the differences between the Esch bill as passed by the House and 
the Cummins bill as passed by the Senate were reconciled is indicated in the report made 
by Chairman Esch in presenting the compromise bill, which report we print in full on pages 


716 to 720 of this issue. 


The Senate yielded as to some points, the House as to others. 


An outline of the principal features of the new bill is furnished in our remarks on page 
715 The full and complete text of the bill in the shape it now stands is as follows: 


AN ACT 


To provide for the termination of Federal control of railroads 
and systems of transportation; to provide for the settlement 
of disputes between carriers and their employees; to further 
amend an Act entitled ‘“‘An Act to regulate commerce,’’ 
approved February 4, 1887, as amended, and for other 
purposes. 


Be it enacted by the Senate and House of Representatives 
the United States of America in Congress assembled, 


TITLE 1.—DEFINITIONS. 


Section 1. This Act may be cited as the 
Act, 1920.”’ 

Sec. 2. When used in this Act— | 

The term ‘Interstate Commerce Act” means the Act entitled 
‘An Act to regulate commerce,’’ approved February 4, 1887, 
as amended; 

The term “Commerce Court Act’’ means the Act entitled 
“An Act to create a commerce court, and to amend an Act 
entitled ‘An Act to reguiate commerce,’ approved February 4, 
1887, as heretofore amended, and for other purposes,’’ approved 
June 18, 1910; 

The term “Federal Control Act’’ means the Act entitled 
‘“‘An Act to provide for the operation of transportation systems 
while under Federal control, for the just compensation of 
their owners, and for other purposes,’’ approved March 21, 1918, 
as amended; 

The term ‘Federal control’? means the possession, use, 
control, and operation of railroads and systems of transporta- 
tion, taken over or assumed by the President under section 1 
of the Act entitled “An Act making appropriations for the 
support of the Army for the fiscal year ending June 30, 1917, 
and for other purposes,’’ approved August 29, 1916, or under 
the Federal Control Act; and 

The term ‘“‘Commission” 
Commission. 


TITLE II.—TERMINATION OF FEDERAL CON?ROL. 


Sec. 200. (a) Federal control shall terminate at 12.01 a. m., 
March 1, 1920; and the President shall then relinquish posses- 
sion and control of all railroads and systems of transportation 
then under Federal control and cease the use and operation 
thereof. 

(b) Thereafter the President shall not have or exercise any 
of the powers conferred upon him by the kederal Control Act 
relating— 

(1) To the use or operation of railroads or systems of trans- 
portation; , 

(2) To the control or supervision of the carriers owning or 
operating them, or of the business or affairs of such carriers; 

(3) To their rates, fares, charges, classifications, regulations, 
ur practices; 

(4) To the purchase, construction, or other acquisition of 
boats, barges, tugs, and other transportation facilities on the 
inland, canal, or coastwise waterways; or (except in pursuance 
of contracts or agreements entered into before the termination 
of Federa] control) of terminals, motive power, cars, or equip- 
ment on or in connection with any railroad or system of trans- 
portation; 

(5) To the utilization or operation of canals; 

(6) To the purchase of securities of carriers, except in pur- 
Suance of contracts or agreements entered into before the 
termination of Federal control, or as a necessary or proper 
incident to the adjustment, settlement, liquidation and winding 
up of matters arising out of Federal control; or 

(7) To the use for any of the purposes above stated (except 
in pursuance of contracts or agreements entered into before 
the termination of Federal control, and except as a necessary 
or proper incident to the winding up or settling of matters 
arising out of Federal control, and except as provided in section 
202) of the revolving fund created by such Act, or of any of 
the additions thereto made under such Act, or by the Act 
entitled ‘“‘An Act to supply a deficiency in the appropriation 
for carrying out the Act entitled ‘An Act to provide for the 
operation of transportation systems while under Federal con- 
trol, for the just compensation of their owners, and for other 
purposes,’ approved March 21, 1918,’’ approved June 30, 1919. 

(c) Nothing in this Act shall be construed as affecting or 
limiting the power of the President in time «t war (under 
section 1 of the Act entitled “An Act making appropriations 
for the support of the Army for the fiscal year ending June 
30, 1917, and for other purposes,” approved August 29, 1916) 
to take possession and assume control of any system of trans- 
portation and utilize the same. 


GOVERNMENT-OWNED BOATS ON INLAND WATERWAYS. 


Sec. 201. (a) On the termination of Federal] control, as pro- 
vided in section 200, all boats, barges, tugs, and other trans- 
portation facilities, on the inland, canal, and coastwise water- 
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ways (hereinafter in this section called ‘transportation facil- 
ities’’) acquired by the United States in pursuance of the fourth 
paragraph of section 6 of the Federal Control Act (except the 
transportation facilities constituting parts of railroads or trans- 
portation systems over which Federal control was assumed) 
are transferred to the Secretary of War, who shall operate 
or cause to be operated such transportation facilities so that 
the lines of inland water transportation established by or 
through the President during Federal control shall be continued, 
and assume and carry out all contracts and agreements in 
relation thereto entered into by or through the President in 
pursuance of such paragraph prior to the time above fixed 
for such transfer. All payments under the terms of such con- 
tracts, and for claims arising out of the operation of such 
transportation facilities by or through the President prior to 
the termination of Federal control, shall be made out of moneys 
available under the provisions of this Act for adjusting, settling, 
liquidating, and winding up matters arising out of or incident 
to Federal control. Moneys required for such payments shall, 
from time to time, be transferred to the Secretary of War as 
required for payment under the terms of such contracts. 

(b) All other payments after such transfer in connection 
with the construction, utilization, and operation of any such 
transportation facilities, whether completed or under construc- 
tion, shall be made by the Secretary of War out of funds 
now or hereafter made available for that purpose. 

(c) The Secretary of War is hereby authorized, out of any 
moneys hereafter made available therefor, to construct or 
contract for the construction of terminal facilities for the 
interchange of traffic between the transportation facilities oper- 
ated by him under this section and other carriers whether by 
rail or water, and to make loans for such purposes under such 
terms and conditions as he may determine to any State whose 
constitution prohibits the ownership of such terminal facilities 
by other than the State or a political subdivision thereof. 

(d) Any transportation facilities owned by the United States 
and included within any contract made by the United States 
for operation on the Mississippi River above Saint Louis, the 
possession of which reverts to the United States at or before 
the expiration of such contract, shall be operated by the Secre- 
tary of War so as to provide facilities for water carriage on the 
Mississippi River above Saint Louis. 

(e) The operation of the transportation facilities referred to 
in this section shall be subject to the provisions of the Inter- 
state Commerce Act as amended by this Act or by subsequent 
legislation, and to the provisions of the “Shipping Act, 1916,’’ 
as now or hereafter amended, in the same manner and to the 
Same extent as if such transportation facilities were privately 
owned and operated; and all such vessels while operated and 
employed solely as merchant vessels shall be subject to all 
other laws, regulations, and liabilities governing merchant ves- 
sels, whether the United States is interested therein as owner, 
in whole or in part, or holds any mortgage, lien, or interest 
therein. For the performance of the duties imposed by this 
section the Secretary of War is authorized to appoint or employ 
such number of experts, clerks, and other employees as may be 
necessary for service in the District of Columbia or elsewhere, 
and as may be provided for by Congress. 


SETTLEMENT OF MATTERS ARISING OUT OF FEDERAL 
CONTROL. 


Sec 202. The President shall, as soon as practicable, after 
the termination of Federal control, adjust, settle, liquidate, and 
wind up all matters, including compensation, and all questions 
and disputes of whatsoever nature, arising out of or incident 
to Federal control. For these purposes and for the purpose of 
making the payments specified in sub-division (a) of section 
201, all unexpended balances in the revolving fund created by 
the Federal Control Act or of the moneys appropriated by the 
Act entitled “An Act to supply a deficiency in the appropriation 
for carrying out the Act entitled ‘An Act to provide.for the 
operation of transportation systems while under Federal con- 
trol, for the just compensation of their owners, and for other 
purposes,’ approved March 21, 1918,’’ approved June 30, 1919, 
are hereby reappropriated and made available until expended; 
and all moneys derived from the operation of the carriers or 
otherwise arising out of Federal control, and all moneys that 
have been or may be received in payment of the indebtedness 
of any carrier to the United States arising out of Federal con- 
trol, shall be and remain available until expended for the 
aforesaid purposes; and there is hereby appropriated for the 
aforesaid purposes, out of any money in the Treasury not other- 
wise appropriated, $200,000,000 in addition to the above, to be 
available until expended. 


COMPENSATION 


OF CARRIERS WITH WHICH NO CON- 
TRACT MADE. ; 
Sec. 203 (a) Upon the request of any carrier entitled to just 
compensation under the Federal Control Act, but with whieh ne 
contract fixing or waiving compensation has been made and 















Fes. 21 1920.] 


a 


THE CHRONICLE 





721 








which has made no waiver of compensation, the President: (1) 
shall pay to it so much of the amount he may determine to be 
just compensation as may be necessary to enable such carrier 
to have the sums required for interest, taxes, and other cor- 
porate charges and expenses referred to in paragraph (b) of 
section 7 of the standard contract between the United States 
and the carriers, accruing during the period for which such 
carrier is entitled to just compensation under the Federal Con- 
trol Act, and also the sums required for dividends declared and 
paid during the same period, including, also, in addition, a 
sum equal to that proportion of such last dividend which the 
period between its payment and the termination of the period 
for which the carrier is entitled to just compensation under the 
Federal Control Act bears to the last dividend period; and (2) 
may, in his discretion, pay to such carrier the whole or any 
part of the remainder of such estimated amount of just com- 
pensation. * 

(b) The acceptance of any benefits by a carrier under this 
section— 

(1) shall not deprive it of the right to claim additional com- 
pensation, which, unless agreed upon, shall be ascertained in 
the manner provided in section 3 of the Federal Control Act; but 

(2) shall constitute an acceptance by the carrier of all the 
provisions of the Federal Control Act as modified by this Act, 
and obligate the carrier to pay to the United States, with inter- 
est at the rate of 6 per centum per annum from a date or dates 
fixed in proceedings under section 3 of the Federal Control Act, 
the amount by which the sums received on account of such 
compensation, under this section or otherwise, exceed the sum 
found due in such proceedings. 


REIMBURSEMENT OF DEFICITS DURING FEDERAL 
CONTROL. 


Sec. 204. (a) When used in this section— 


The term ‘carrier’? means a carrier by railroad which, dur- 
ing any part of the period of Federal control, engaged as a 
common carrier in general transportation, and competed for 
traffic, or connected, with a railroad under Federal control, and 
which sustained a deficit in its railway operating income for 
that portion (as a whole) of the period of Federal control dur- 
ing which it operated its own railroad or system of transporta- 
tion; but does not include any street or interurban electric 
railway which has as its principal source of operating revenue 
urban, suburban, or interurban passenger traffic or sale of 
power, heat, and light, or both; and 

The term ‘‘test period’’ means the three years ending June 
30, 1917. 

(b) For the purposes of this section— 

Railway operating income or any deficit therein for the 
period of Federal control shall be computed in a manner similar 
to that provided in section 209 with respect to such income or 
deficit for the guaranty period; and 

Railway operating income or any deficit therein for the test 
period shall be computed in the manner provided in section 1 
of the Federal Control Act. 

(c) As soon as practicable after March 1, 1920, the Commis- 
sion shall ascertain for every carrier, for every month of the 
period of Federal control during which its railroad or system of 
transportation was not under Federal operation, its deficit in 
railway operating income, if any, and its railway operating in- 
come, if any, (hereinafter called ‘‘Federal control return’’), and 
the average of its deficit in railway operating income, if any, 
and of its railway operating income, if any, for the three cor- 
responding months of the test period taken together, (herein- 
after called ‘‘test period return’’): Provided, That ‘‘test period 
return,’’ in the case of a carrier which operated its railroad or 
system of transportation for at least one year during, but not 
for the whole of, the test period, means its railway operating 
income, or the deficit therein, for the corresponding month 
during the test period, or the average thereof for the corre- 
sponding months during the test period taken together, during 
which the carrier operated its railroad or system of transpor- 
tation. 

(d) For every month of the period of Federal control during 
which the railr6dad or system of transportation of the carrier 
was not under Federal operation, the Commission shall then 
ascertain (1) the difference between its Federal control return, 
if a deficit, and its test period return, if a smaller deficit, or 
(2) the difference between its test period return, if an income, 
and its Federal control return, if a smaller income, or (3) the 
sum of its Federal control return, if a deficit, plus its test 
period return, if an income. The sum of such amounts shall 
be credited to the carrier. 

(e) For every such month the Commission shall then ascer- 
tain (1) the difference vetween the carrier’s Federal control 
return, if an income, and its test period return, if a smaller 
income, or (2) the difference between its test period return, if 
a deficit, and its Federal control return, if a smaller deficit, or 
(3) the sum of its Federal control return, if an income, plus 
its test period return, if a deficit. The sum of such amounts 
shall be credited to the United States. 


(f) If the sum of the amounts so credited to the carrier 
under subdivision (d) exceeds the sum of the amounts so cred- 
ited to the United, States under subdivision (e), the difference 
shall be payable to the carrier. In the case of a carrier which 
operated its railroad or system of transportation for less than a 
year during, or for none of, the test period, the foregoing com- 
putations shall not be used, but there shall be payable to such 
carrier its deficit in railway operating income for that portion 


(as a whole) of the period of Federal control during which it | 


operated its own railroad or system of transportation. 
(g) The Commission shall promptly certify to the Secretary 


of the Treasury the several amounts payable to carriers under: 


paragraph (f). The Secretary of the Treasury is hereby author- 
ized and directed thereupon to draw warrants in favor of each 


such carrier upon the Treasury of the United States for the | 


amount shown in such certificate as payable thereto. 


An 


amount sufficient to pay such warrants is hereby appropriated | tion of Federal 


out of any money in the Treasury not otherwise appropriated. 











INSPECTION OF CARRIERS’ RECORDS. 


Sec. 205. The President shall have the right, at all reason- 
able times until the affairs of Federal control are concluded, 
to inspect the property and records of all carriers whose rail- 
roads or systems of transportation were at any time under 
Federal control, whenever such inspection is necessary or 
appropriate (1) to protect the interests of the United States, 
or (2) to supervise matters being handled for the United 
States by agents of the carriers, or (3) to secure informa- 
tion concerning matters arising during Federal control, and 
such carriers shall provide all reasonable facilities therefor, 
including the issuance of free transportation to all agents of 
the President while traveling on official business for these 
purposes. 

Such carriers shall, at their expense, upon the request 
of the President, or those duly authorized by him, furnish 
all necessary and proper information and reports compiled 
from the records made or kept during the period of Federal 
control affecting their respective lines, and shall keep and 
continue such records and furnish like information and reports 
compiled therefrom. 

Any carrier which refuses or obstructs such inspection, or 
which wilfully fails to provide reasonable facilities therefor, 
or to furnish such information or reports shall be liable to a 
penalty of $500 for each day of the continuance of such offense, 
which shall accrue to the United States and may be recovered 
in a civil action to be brought by the United States. 


CAUSES OF ACTION ARISING OUT OF FEDERAL 
CONTROL. 


Sec. 206. (a) Actions at law, suits in equity and proceed- 
ings in admiralty, based on causes of action arising out of 
the possession, use, or operation by the President of the 
railroad or system of transportation of any carrier (under 
the provisions of the Federal Control Act, or of the Act of 
August 29, 1916) of such character as prior to Federal 
control could have been brought against such carrier, may, 
after the termination of Federal control, be brought against 
an agent designated by the President for such purpose, which 
agent shall be designated by the President within thirty days 
after the passage of this Act. Such actions, suits, or pro- 
ceedings may, within the periods of limitation now prescribed 
by State or Federal statutes but not later than two years 
from the date of the passage of this Act, be brought in any 
court which but for Federal control would have had jurisdic- 
tion of the cause of action had it arisen against such carrier. 

(b) Process may be served upon any agent or officer of 
the carrier operating such railroad or system of transportation, 
if such agent or officer is authorized by law to be served 
with process in proceedings brought against such carrier and if 
a contract has been made with such carrier by or through 
the President for the conduct of litigation arising out of opera- 
tion during Federal control. If no such contract has been 
made process may be served upon such agents or officers as 
may be designated by or through the President. The agent 
designated by the President under subdivision (a) shall cause 
to be filed, upon the termination of Federal control, in the 
office of the Clerk of each District Court of the United States, a 
statement naming all carriers with whom he has contracted 
for the conduct of litigation arising out of operation during 
Federal control, and a like statement designating the agents 
or officers upon whom process may be served in actions, 
sults, and proceedings arising in respect to railroads or systems 
of transportation with the owner of which no such contract 
has been made; and such statements shall be supplemented 
from time to time, if additional contracts are made or other 
agents or officers appointed. 

(c) Complaints praying for reparation on account of dam- 
age claimed to have been caused by reason of the collection 
or enforcement by or through the President during the period 
of Federal control of rates, fares, charges, classifications, 
regulations, or practices (including those applicable to inter- 
state, foreign, or intrastate traffic) which were unjust, un- 
reasonable, unjustly discriminatory, or unduly or unreasonably 
prejudicial, or otherwise in violation of the Interstate Com- 
merce Act, may be filed with the Commission, within one 
year after the termination of Federal control, against the 
agent designated by the President under subdivision (a), nam- 
ing in the petition the railroad or system of transportation 
against which such complaint would have been brought if 
such railroad or system had not been under Federal control 
at the time the matter complained of took place. The Com- 
mission is hereby given jurisdiction to hear and decide such 
complaints in the manner provided in the Interstate Commerce 
Act, and all notices and orders in such proceedings shall be 
served upon the agent designated by the President under 
subdivision (a). 

(d) Actions, suits, proceedings, and reparation claims, of 
the character above described pending at the termination of 
Federal control shall not abate by reason of such termination, 
but may be prosecuted to final judgment, substituting the 
agent designated by the President under subdivision (a). 

(e) Final judgments, decrees, and awards in actions, suits, 
proceedings, or reparation claims, of the character above de- 
scribed, rendered against the agent designated by the Presi- 
dent under subdivision (a), shall be promptly paid out of 
the revolving fund created by section 210. 

(f) The period of Federal control shall not be computed 
as a part of the periods of limitation in actions against ear- 
riers or in claims for reparation to the Commission for causes 
of action arising prior to Federal control. 

(g) No execution or process, other than on a judgment 
recovered by the United States against a earrier, shall be 
levied upon the property of any carrier where the cause of 
action on account of which the judgment was obtained grew 


|out of the possession, use, control, or operation of any rail- 


road or system of transportation by the President under Fed- 


eral control. 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO UNITED 
STATES. 


(a) As soon as practicable after the termina- 
control the President shall ascertain (1) the 
‘amount of the indebtedness of each carrier to the United 
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States, which may exist at the termination of Federal control, 
incurred for additions and betterments made during Federal 
control and properly chargeable to capital account ; (2) the 
amount of indebtedness of such carrier to the United States 
otherwise incurred; and (3) the amount of the indebtedness 
of the United States to such carrier arising out of Federal 
control. The amount under clause (3) may be set off against 
either or both of the amounts under clauses (1) and (2), 
so far as deemed wise by the President, but only to the 
extent permitted under any contract now Or hereafter made 
between such carrier and the United States in respect to 
matters of Federal control, or, where no such contract exists, 
to the extent permitted under paragraph (b) of section 7 of 
the standard contract between the United States and the 
carriers relative to deductions from compensation: Provided, 
That such right of set-off shall not be so exercised as to 
prevent such carrier from having the sums required for in- 
terest, taxes, and other corporate charges and expenses referred 
to in paragraph (b) of section 7 of such standard contract, 
accruing during Federal control, and also the sums required 
for dividends declared and paid during Federal control, in- 
cluding, also in addition, a sum equal to that proportion of 
such last dividend which the period between its payment and 
the termination of Federal control bears to the last regular 
dividend period: And provided further, That such right of 
set-off shall not be exercised unless there shall have first been 
paid such sums in addition as may be necessary to provide 
the carrier with working capital in amount not less than 
one twenty-fourth of its operating expenses for the calendar 
year 1919. 

(b) Any remaining indebtedness of the carrier to the 
United States in respect to such additions and betterments 
shall, at the request of the carrier, be funded for a period 
of ten years from the termination of Federal control, or a 
shorter period at the option of the carrier, with interest at 
the rate of 6 per centum per annum, payable semiannually, 
subject to the right of such carrier to pay, on any interest- 
payment day, the whole or any part of such indebtedness. 
Any carrier obtaining the funding of such indebtedness as 
aforesaid shall give, in the discretion of the President, such 
security, in such form and upon such terms, as he may 
prescribe. 

(c) If the President and the various carriers, or any 
of them, shall enter into an agreement for funding, through 
the medium of car trust certificates, or otherwise, the indebted- 
ness of any such carrier to the United States incurred for 
equipment ordered for the benefit of such carrier, such in- 
debtedness so funded shall not be refundable under the fore- 
going provisions. 

(d) Any other indebtedness of any such carrier to the 
United States which may exist after the settlement of accounts 
between the United States and the carrier and is then due 
shall be evidenced by notes payable in one year from the 
termination of Federal control, or a shorter period at the 
option of the carrier, with interest at the rate of 6 per 
centum,. and secured by such collateral security as the Presi- 
dent may deem it advisable to require. 

(e) With respect to any bonds, notes, or other securities, 
acquired under the provisions of this section or of the Federal 
Control Act or of the Act entitled “An Act to provide for the 
reimbursement of the United States for motive power, cars 
and other equipment ordered for railroads and systems of 
transportation under Federal control, and for other purposes,” 
approved November 19, 1919, the President shall have the 
right to make such arrangements for extension of the time 
of payment or for the exchange of any of them for other 
securities, or partly for cash and partly for securities, as 
may be provided for in any agreement entered into by him 
or as may in his judgment seem desirable. 

(f) Carriers may, by agreement with the President, issue 
notes or other evidences of indebtedness, secured by equip- 
ment trust agreements, for equipment purchased during Fed- 
eral control by or through the President under section 6 of 
the Federal Control Act, and allocated to such carriers re- 
spectively; and the filing of such equipment trust agreements 
with the Commission shall constitute notice thereof to all 
the world. 

(g) A carrier may issue evidences of indebtedness pur- 
suant to this section without the authorization or approval 
of any authority, State or Federal, and without compliance 
with any requirement, State or Federal, as to notification. 


EXISTING RATES TO CONTINUE IN EFFECT. 


Sec. 208. (a) All rates, fares, and charges, and all classi- 
fications, regulations, and practises, in any wise changing, 
affecting, or determining, any part or the aggregate of rates, 
fares, or charges, or the value of the service rendered, which 
on February 29, 1920, are in effect on the lines of carriers 
subject to the Interstate Commerce Act, shall continue in 
force and effect until thereafter changed by State or Federal 
authority, respectively, or pursuant to authority of law; but 
prior to September 1, 1920, no such rate, fare, or charge shall 
be reduced, and no such classification, regulation, or practice 
shall be changed in such manner as to reduce any such rate, 
fare, or charge, unless such reduction or change is approved 
by the Commission. 

(b) All divisions of joint rates, fares, or charges, which 
on February 20, 
carriers subject to the Interstate Commerce Act, shall con- 
tinue in force and effect until thereafter changed by mutual 
agreement between the interested carriers or by State or 
Federal authorities, respectively. 

(c) Any land grant railroad organized under the Act of 
July 28, 1866 (chapter 300), shall receive the same com- 
pensation for transportation of property and troops of the 
United States as is paid to land grant railroads organized 
under the Land Grant Act of March 3, 1863, and the Act of 
July 27, 1866 (chapter 278). 


GUARANTY TO CARRIERS AFTER TERMINATION 
FEDERAL CONTROL. _ 
Sec. 209. (a) When used in this section— 
The term ‘carrier’ means (1) a carrier by railroad or 
partly by railroad and partly by water, whose railroad or 
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system of transportation is under Federal control at the time 
Federal control terminates, or which has heretofore engaged 
as a common carrier in general transportation and competed 
for traffic, or connected, with a railroad at any time under 
Federal control; and (2) a sleeping car company whose sys- 
tem of transportation is under Federal control at the time 
Federal control terminates; but does not include a street or 
interurban electric railway not under Federal control at the 
time Federal control terminates, which has as its principal 
source of operating revenue urban, suburban, or interurban 
passenger traffic, or sale of power, heat and light, or both; 

The term “guaranty period” means the six months be- 
ginning March 1, 1920. 

The term “test period’ means the three years ending June 
917; and 

rhe term “railway operating income” and other references 

to accounts of carriers by railroad shall, in the case of a 

sleeping car company, be construed as indicating the appro- 

priate corresponding accounts in the accounting system pre- 

scribed by the Commission. 

(b) This section shall not be applicable to any carrier 
which does not on or before March 15, 1920, file with the 
Commission a written statement that it accepts all the pro- 
visions of this section. 

(c) The United States hereby guarantees— 

(1) With respect to any carrier with which a contract (ex- 
elusive of so-called cooperative contracts or waivers) has been 
made fixing the amount of just compensation under the Fed- 
eral Control Act, that the railway operating income of such 
earrier for the guaranty period as a whole shall not be less 
than one-half the amount named in such contract as annual 
compensation, or, where the contract fixed a lump sum as com- 
pensation for the whole period of Federal operation, that the 
railway operating income of such carrier for the guaranty 
period as a whole shall not be less than an amount which shall 
bear the same proportion to the lump sum so fixed as six months 
bears to the number of months during which such carrier was 
under Federal operation, including in both cases the increases 
in such compensation provided for in section 4 of the Federal 
Control Act; 

(2) With respect to any carrier entitled to just compensa- 
tion under the Federal Control Act, with which such a contract 
has not been made, that the railway operating income of such 
earrier for the guaranty period as a whole shall not be less 
than one-half of the annual amount estimated by the Presi- 
dent as just compensation for such carrier under the Federal 
Control Act, including the increases in such compensation pro- 
vided for in section 4 of the Federal Control Act. If any such 
carrier does not accept the President’s estimate respecting its 
just compensation, and if in proceedings under section 3 of the 
Federal Control Act it is determined that a larger or smaller 
annual amount is due as just compensation, the guaranty under 
this paragraph shall be increased or decreased accordingly ; 

(3) With respect to any carrier, whether or not entitled to 
just compensation under the Federal Control Act, with which 
such a contract has not been made, and for which no estimate 
of just compensation is made by the President, and which for 
the test period as a whole sustained a deficit in railway operat- 
ing incomes, the guaranty shall be a sum equal to (a) the 
amount by which any deficit in its railway operating income for 
the guaranty period as a whole exceeds one-half of its average 
annual deficit in railway operating income for the test period, 
plus (b) an amount equal to one-half the annual sum fixed by 
the President: under section 4 of the Federal Control Act; 

(4) With respect to any carrier not entitled to just com- 
pensation under the Federal Control Act, which for the test 
period as a whole had an average annual railway operating in- 
come, that the railway operating income of such carrier for 
the guaranty period as a whole shall not be less than one-half 
the average annual railway operating income of such carrier 
during the test period. 

(d) If for the guaranty period as a whole the railway 
operating income of any carrier entitled to a guaranty under 
paragraph (1), (2)( or (4) of the subdivision (c) is in excess of 
the minimum railway operating income guaranteed in such 
paragraph, such carrier shall forthwith pay the amount of such 
excess into the Treasury of the United States. If for the 
guaranty period as a whole the railway operating income of 
any carrier entitled to a guaranty under paragraph (3) of 


30, 


‘subdivision (c) is in excess of one-half of the annual sum fixed 


by the President with respect to such carrier under section 4 
of the Federal Control Act, such carrier shall forthwith pay 
the amount of such excess into the Treasury of the United 
States. The amounts so paid into the Treasury of the United 
States shall be added to the funds made available under sec- 
tion 202 for the purposes indicated in such section. Nothwith- 
Standing the provisions of this subdivision, any carrier may 
retain out of any such excess any amount necessary to enable 
it to pay its fixed charges accruing during the guaranty period. 

(e) For the purposes of this section railway operating in- 
come, or any deficit therein, for the test period shall be com- 


puted in the manner provided for in section 1 of the Federal 
Control Act. 


(f) In computing railway operating income, or any deficit 
— for the guaranty period for the purposes of this sec- 

on— 

(1) Debits and credits arising from the accounts, called in 
the monthly reports to the Commission equipment rents and 
joint facility rents, shall be included, but debits and credits 
arising from the operation of such street electric passenger 
railways, including railways commonly called interurbans, as 
are not under Federal control at the time of termination thereof, 
shall be excluded; 

(2) Proper adjustments shall be made (a) in case any 
lines which were, during any portion of the period of Federal 
control, a part of the railroad or system of transportation of 
the carrier, and whose railway operating income was included 
in such income of the carrier for the test period, do not con- 
tinue to be a part of such railroad or system of transportation 
during the entire guaranty period, and (b) in case of any lines 
acquired by, leased to, or consolidated with, thé railroad or 
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system of transportation of the carrier at any time since the end 
of the test period and prior to the expiration of the guaranty 
period, for which separate operating returns to the Commission 
are not made in respect to the entire portion of the guaranty 
period ; 

(3) There shall not be included in operating expenses, for 
maintenance of way and structures, or for maintenance of 
equipment, more than an amount fixed by the Commission. In 
fixing such amount the Commission shall so far as practicable 
apply the rule set forth in the proviso in paragraph (a) of 
section 5 of the “standard contract” between the United States 
and the carriers (whether or not such contract has been entered 
into with the carrier whose railway operating income is being 
computed) ; 

(4) There shall not be included any taxes paid under Title I 
or II of the Revenue Act of 1917, or such portion of the taxes 
paid under Title II or III of the Revenue Act of 1918 as by the 
terms of such Act are to be treated as levied by an Act in 
amendment of Title I or II of the Revenue Act of 1917; and 

(5) The Commission shall require the elimination and re- 
statement of the operating expenses and revenues (other than 
for maintenance of ways and structures, or maintenance of 
equipment) for the guaranty period, to the extent necessary to 
correct and exclude any disproportionate or unreasonable charge 
to such expenses or revenues for such period, or any charge to 
such expenses or revenues for such period which under a proper 
system of accounting is attributable to another period. 

(z) The Commission shall, as soon as practicable after the 
expiration of the guaranty period, ascertain and certify to the 
Secretary of the Treasury the several amounts necessary to 
make good the foregoing guaranty to each carrier. The Secre- 
tary of the Treasury is hereby authorized and directed there- 
upon to draw warrants in favor of each such carrier upon the 
Treasury of the United States, for the amount shown in such 
certificate as necessary to make good such guaranty. An 
amount sufficient to pay such warrants is hereby appropriated 
out of any money in the Treasury not otherwise appropriated. 

(h) Upon application of any carrier to the Commission, ask- 
ing that during the guaranty period there may be advanced to 
it from time to time such sums, not in excess of the estimated 
amount necessary to make good the guaranty, as are necessary 
to enable it to meet its fixed charges and operating expenses, 
the Commission may certify to the Secretary of the Treasury 
the amount of, and times at which such advances, if any, shall 
be made. The Secretary of the Treasury, on receipt of such 
certificate, is authorized and directed to make the advances in 
the amounts and at the times specified in the certificate upon 
the execution by the carrier of a contract secured in such Mman- 
ner as the Secretary may determine, that upon final determina- 
tion of the amount of the guaranty provided for by this section 
such carrier will repay to the United States any amounts 
which it has received from such advances in excess of the 
guaranty, with interest at the rate of 6 per centum per annum 
from the time such excess was paid. There is hereby appropri- 
ated, out of any money in the Treasury not otherwise ap- 
propriated, a sum sufficient to enable the Secretary of the 
Treasury to make the advances referred to in this subdivision. 


(i) If the American Railway Express Company shall, “on 
or before March 15, 1920, file with the Commission a written 
statement that it accepts all the provisions of this subdivision, 
the contract of June 26, 1918, between such company and the 
Director General of Railroads, as amended and continued by 
agreement dated November 21, 1918, shall remain in full force 
and effect during the guaranty period in so far as the same 
constitutes a guaranty on the part of the United States to 
such company against a deficit in operating income. 

In computing operating income, and any deficit therein, for 
the guaranty period for the purposes of this subdivision, the 
Commission shall require the elimination and restatement of 
the operating expenses and revenues for the guaranty period, 
to the extent necessary to correct and exclude any dispro- 
portionate or unreasonable charge to such expenses of revenues 
for such period, or any charge to such expenses or revenues 
for such period which under a proper system of accounting 
is attributable to another period, and to exclude from operating 
expenses so much of the charge for payment for express 
privileges to carriers on whose lines the express traffic is car- 
ried as is in excess of 50.25 per centum of gross express revenue. 

For the guaranty period the American Railway Express 


Company shall pay to every carrier which accepts the pro- : 


visions of this section, as provided in subdivision (b) hereof, 
50.25 per centum of the gross revenue earned on the trans- 
portation of all its express traffic on the carrier’s lines, and 
every such carrier shall accept from the American Railway 
Express Company such percentage of the gross revenue as its 
compensation. In arriving at the gross revenue on through or 
joint express traffic, the method of dividing the revenue between 
the carriers shall be that agreed upon between the carriers and 
such express company and approved by the Commission. 

If for the guaranty period as a whole the American Rail- 
way Express Company does not have a deficit in operating in- 
come, it shall forthwith pay the amount of its operating in- 
come for such period into the Treasury of the United States. 
The amount so paid shall be added to the funds made available 
under section 202 for the purpose indicated in such section. 

The Commission shall, as soon as practicable after the ex- 
piration of the guaranty period, certify to the Secretary of the 
Treasury the amount necessary to make good the foregoing 
guaranty to the American Railway Express Company. The 
Secretary of the Treasury is hereby authorized and directed 
thereupon to draw warrants in favor of such company upon 
the Treasury of the United States for the amount shown in 
such certificate as necessary to make good such guaranty. An 
amount sufficient to pay such warrants is hereby appropriated. 
out of any money in the Treasury not otherwise appropriated. 

Upon application of the American Railway Express Company 
to the Commission, asking that during the guaranty period 
there may be advanced to it from time to time such sums, not 
in excess of the estimated amount necessary to make good the 
guaranty, as are necessary to enable it to meet its operating 





expenses, the Commission may certify to the Secretary of the 
Treasury the amount of, and times at which, such advances, 
if any, shall be made. The Secretary of the Treasury, on 
receipt of such certificate, is authorized and directed to make 
the advances in the amounts and at the times specified in the 
certificate, upon the execution by such company of a contract, 
secured in such manner as the Secretary may determine, that 
upon final determination of the amount of the guaranty pro- 
vided for by this subdivision such company will repay to the 
United States any amounts which it has received from such 
advances in excess of the guaranty, with interest at the rate of 
6 per centum per annum from the time such excess was paid 
There is hereby appropriated out of any money in the Treasury 
not otherwise appropriated a sum sufficient to enable the 
Secretary of the Treasury to make the advances referred to in 
this subdivision. 


NEW LOANS TO RAILROADS. 


Sec. 210. (a) For the purpose of enabling carriers by railroad 
subject to the Interstate Commerce Act properly to serve the 
public during the transition period immediately following the 
termination of Federal control, any such carrier may, at any 
time after the passage of this Act and before the expiration 
of two years after the termination of Federal control, make 
application to the Commission for a loan from the United 
States, setting forth the amount of the loan and the term for 
which it is desired, the purpose of the loan and the uses to 
which it will be applied, the present and prospective ability of 
the applicant to repay the loan and meet the requirements of 
its obligations in that regard, the character and value of the 
security offered, and the extent to which the public convenience 
and necessity will be served. The application shall be accom- 
panied by statements showing such facts and details as the 
Commission may require with respect to the physical situation, 
ownership, capitalization, indebtedness, contract obligations, 
operation, and earning power of the applicant, together with 
such other facts relating to the propriety and expediency of 
granting the loan applied for and the ability of the applicant 
to make good the obligation, as the Commission may deem per- 
tinent to the inquiry. 

(b) If the Commission, after such hearing and investigation, 
with or without notice, as it may direct, finds that the making, 
in whole or in part, of the proposed loan by the United States 
is necessary to enable the applicant properly to meet the 
transportation needs of the public, and that the prospective 
earning power of the applicant and the character and value 
of the security offered are such as to furnish reasonable assur- 
ance of the applicant’s ability to repay the loan within the 
time fixed therefor, and to meet its other obligations in con- 
nection with such loan, the Commission may certify to the 
Secretary of the Treasury its findings of fact and its recom- 
mendations as to: the amount of the loan which is to be made; 
the time, not exceeding five years from the making thereof, 
within which it is to be rep&id; the character of the security 
which is to be offered therefor; and the terms and conditions 
of the loan. 

(c) Upon receipt of such certificate from the Commission, 
the Secretary of the Treasury, at any time before the expira- 
tion of twenty-six months after the termination of Federal 
control, is authorized to make a loan, not exceeding the maxi- 
mum amount recommended in such certificate, out of any 
moneys in the revolving fund provided fur in this section. All 
such loans shall bear interest at the rate of 6 per centum per 
annum, payable semiannually to the Secretary of the Treasury 
and to be placed to the credit of the revolving fund provided 
for in this section. The time, not exceeding five years from 
the making thereof, within which such loan is to be repaid, the 
security which is to be taken therefor, which shall be adequate 
to secure the loan, the terms and conditions of the loan, and 
the form of the obligation to be entered into, shall be pre- 
scribed by the Secretary of the Treasury. 

(d) The Commission or the Secretary of the Treasury may 
call upon the Federal Reserve Board for advice and assistance 
with respect to any such application or loan. 

(e) There is hereby appropriated out of any moneys in the 
Treasury not otherwise appropriated the sum of $300,000,000, 
which shall be used as a revolving fund for the purpose of 
making the loans provided for in this section, and for paying 
the judgments, decrees, and awards referred to in subdivision 
(e) of section 206. 

(f) A carrier may issue evidences of indebtedness to the 
United States pursuant to this section without the authoriza- 
tion or approval of any authority, State or Federal, and without 
compliance with any requirement, State or Federal, as to noti- 
fication. 


EXECUTION OF POWERS OF PRESIDENT. 


Sec. 211. All powers and duties conferred or imposed upon 
the President by the preceding sections of this Act, except the 
designation of the agent under rection 206, may be executed 
by him through such agency or agencies as he may determine. 


TITLE HI.—DISPUTES BETWEEN CARRIERS AND THEIR 
EMPLOYEES AND SUBORDINATE OFFICIALS. 


Sec. 300. When used in this title— 

(1) The term ‘“‘carrier’’ includes any express company, sleep- 
ing car company, and any carrier by railroad, subject to the 
Interstate Commerce Act, except a street, interurban, or sub- 
urban electric railway not operating as a part of a general 
steam railroad system of transportation; 

(2) The term “Adjustment Board’’ means any Railroad 
Board of Labor Adjustment established under section 302; 

(3) The term “Labor Board’? means the Railroad Labor 
Board; 

(4) The term ‘‘commerce’”’ means commerce among the sev- 
eral States or between any State, Territory, or the District of 
Columbia and any foreign nation, or between any Territory or 
the District of Columbia and any State, or between any Ter- 
ritory and any other Territory, or between any Territory and 
the District of Columbia, or within any Territory or the Dis- 
trict of Columbia, or between points in the same State but 
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through any other State or any Territory or the District of 
Columbia or any foreign nation; and 

(5) The term “subordinate official’’ includes officials of car- 
riers of such class or rank as the Commission shall designate 
by regulation formulated and issued after such notice and hear- 
ing as the Commission may prescribe, to the carriers, and em- 
ployees and subordinate officials of carriers, and organizations 
thereof, directly to be affected by such regulations. 

Sec. 301. It shall be the duty of all carriers and their officers, 
employees, and agents to exert every reasonable effort and 
adopt every available means to avoid any interruption to the 
operation of any carrier growing out of any dispute between 
the carrier and the employees or subordinate officials thereof. 
All such disputes shall be considered and, if possible, decided in 
conference between representatives designated and authorized 
so to confer by the carriers, or the employees or subordinate 
officials thereof, directly interested in the dispute. If any dis- 
pute is not decided in such conference, it shall be referred by 
the parties thereto to the board which under the provisions of 
this title is authorized to hear and decide such dispute. 

Sec. 302. Railroad Boards of Labor Adjustment may be estab- 
lished by agreement between any carrier, group of carriers, or 
the carriers as a whole, and any employees or subordinate 
officials of carriers, or organization or group of organizations 
thereof. 

Sec, 303. Each such Adjustment Board shall. (1) upon the 
application of the chief executive of any carrier or organization 
of employees or subordinate officials whose members are 
directly interested in the dispute, (2) upon the written petition 
signed by not less than 100 unorganized employees or subordi- 
nate officials directly interested in the dispute, (3) upon the 
Adjustment Board’s own motion, or (4) upon the request of 
the Labor Board whenever such board is of the opinion that 
the dispute is likely substantially to interrupt commerce receive 
for hearing, and as soon as practicable and with due @iligence 
decide, any dispute involving only grievances, rules, or working 
conditions, not decided as provided in section 301, between the 
carrier and its employees or subordinate officials who are, or 
any organization thereof which is, in accordance with the pro- 
visions of section 302, represented upon any such Adjustment 
Board. 

Sec. 304. There is hereby established a board to be known 
as the “Railroad Labor Board’’ and to be composed of nine 
members as follows: 

(1) Three members constituting the labor group, represent- 
ing the employees and subordinate officials of the carriers, to 
be appointed by the President, by and with the advice and con- 
sent of the Senate, from not less than six nominees whose 
nominations shall be made and offered by such employees in 
such manner as the Commission shall by regulation prescribe; 

(2) Three members, constituting the management group, 
representing the carriers, to be appointed by the President, by 
and with the advice and consent of the Senate, from not less 
than six nominees whose nominations shall- be made and 
offered by the carriers in such manner as the Commission shall 
by regulation prescribe; and 

(3) Three members, constituting the public group, repre- 
senting the public, to be appointed directly by the President, 
by and with the advice and consent of the Senate. 

Any vacancy on the Labor Board shall be filled in the same 
manner as the original appointment. 

Sec. 305. If either the employees or the carriers fail to make 
nominations and offer nominees in accordance with the regu- 
lations of the Commission, as provided in paragraphs (1) and 
(2) of section 304, within thirty days after the passage of this 
Act in case of any original appointment to the office of member 
of the Labor Board, or in case of a vacancy in such office 
within fifteen days after such vacancy occurs, the President 
shall thereupon directly make the appointment, by and with 
the advice and consent of the Senate. In making any such 
appointment the President shall, as far as he deems it prac- 
ticable, select an individual associated in interest with the car- 
riers or employees thereof, whichever he is to represent. 

Sec. 306 (a) Any member of the Labor Board who during 
his term of office is an active member or in the employ of or 
holds any office in any organization of employees or subordinate 
officials, or any carrier, or Owns any stock or bond thereof, or 
is pecuniarily interested therein, shall at once become ineligible 
for further membership upon the Labor Board; but no such 
member is required to relinquish honorary membership in, or 
his rights in any insurance or pension or other benefit fund 
maintained by, any organization of employees or subordinate 
officials or by a carrier. 

(b) Of the original members of the Labor Board, one from 
each group shall be appointed for a term of three years, one 
for two years, and one for one year. Their successors shall 
hold office for terms of five years, except that any member ap- 
pointed to fill a vacancy shall be appointed only for the un- 
expired term of the member whom he succeeds. Each member 
shall receive from the United States an annual salary of $10,000. 
A mmeber may be removed by the President for neglect of 
duty or malfeasance in office, but for no other cause. 

Sec. 307. (a) The Labor Board shall hear, and as soon as 
practicable and with due diligence decide, any dispute involving 
grievances, rules, or working conditions, in respect to which 
any Adjustment Board certifies to the Labor Board that in its 
opinion the Adjustment Board has failed or will fail to reach 
a decision within a reasonable time, or in respect to which the 
Labor Board determines that any Adjustment Board has so 
failed or is not using due diligence in its consideration thereof. 
In case the appropriate Adjustment Board is not organized 
under the provisions of section 302, the Labor Board, (1) upon 
the application of the chief executive of any carrier or or- 
ganization of employees or subordinate officials whose members 
are directly interested in the dispute, (2) upon a written peti- 
tion signed by not less than 100 unorganized employees or 
Subordinate officials directly interested in the dispute, or (3) 
upon the Labor Board’s own motion if it is of the opinion that 
the dispute is likely substantially to interrupt commerce, shall 
receive for hearing, and as soon as practicable and with due 


diligence decide, any dispute involving grievances, rules, or 
working conditions which is not decided as provided in section 
301 and which such Adjustment Board would be required to 
receive for hearing and decision under the provisions of sec- 
tion 303. 

(b) The Labor Board, (1) upon the application of the chief 
executive of any carrier or organization of employees or subordi- 
nate officials whose members are directly interested in the 
dispute, (2) upon a written petition signed by not less than 
100 unorganized employees or subordinate officials directly in- 
terested in the dispute, or (3) upon the Labor Board’s own mo 
tion if it is of the opinion that the dispute is likely substantially 
to interrupt commerce, shall receive for hearing, and as soon 
as practicable and with due diligence decide, all disputes with 
respect to the wages or salaries of employees or subordinate 
officials of carriers, not decided as provided in section 301. The 
Labor Board may upon its own motion within ten days after 
the decision, in accordance with the provisions of section 301, 
of any dispute with respect to wages or salaries of employees 
or subordinate officials of carriers, suspend the operation of 
such decision if the Labor Board is of the opinion that the 
decision involves such an increase in wages or salaries as will 
likely to necessitate a substantial readjustment of the rates of 
be likely to necessitate a substantial readjustment of the rates of 
any carrier. The Labor Board shall hear any decision so sus- 
to affirm or modify such suspended decision. 

(c) A decision by the Labor Board under the provisions of . 
paragraphs (a) or (b) of this section shall require the con- 
currence therein of at least 5 of the 9 members of the Labor 
Board: Provided, That in case of any decision under paragraph 
(b), at least one of the representatives of the public shall con- 
cur in such decision. All decisions of the Labor Board shall 
be entered upon the records of the board and copies thereof, 
together with such statement of facts bearing thereon as the 
board may deem proper, shall be :mmediately communicated to 
the parties to the dispute, the President, each Adjustment 
Board, and the Commission, and shall be given further publicity 
in such manner as the Labor Board may determine. 

(d) All the decisions of the Labor Board in respect to wages 
or salaries and of the Labor Board or an Adjustment Board in 
respect to working conditions of employees or subordinate 
officials of carriers shall establish rates of wages and salaries 
and standards of working conditions which in the opinion of 
the board are just and reasonable. In determining the just- 
ness and reasonableness of such wages and salaries or working 
conditions the board shall, so far as applicable, take into con- 
sideration among other relevant circumstances ; 

(1) The scale of wages paid for similar kinds of work in 
other industries; 

(2) The relation between wages and the cost of living; 

(3) The hazards of the employment; 

(4) The training and skill required; 

(5) The degree of responsibility ; 

(6) The character and regularity of the employment; and 

(7) Inequalities of increases in wages or of treatment, the 
result of previous wage orders or adjustments. 

Sec. 308. The Labor Board— 

*#1) Shall elect a chairman by majority vote of its members; 

(2) Shall maintain central offices in Chicago, Illinois, but 
the Labor Board may, whenever it deems it necessary, meet at 
such other place as it may determine; 

(3) Shall investigate and study the relations between car- 
riers and their employees, particularly questions relating to 
wages, hours of labor, and other conditions of employment and 
the respective privileges, rights, and duties of carriers and em- 
ployees, and shall gather, compile, classify, digest, and pub- 
lish, from time to time, data and information relating to such 
questions to the end that the Labor Board may be properly 
equipped to perform its duties under this title and that the 
members of the Adjustment Boards and the public may be 
properly informed ; 

(4) May make regulations necessary for the efficient execu- 
tion of the functions vested in it by this title; and 

(5) Shall at least annually collect and publish the de- 
cisions and regulations of the Labor Board and the Adjust- 
ment Boards and all court and administrative decisions and 
regulations of the Commission in respect to this title, together 
with a cumulative index-digest thereof. 

Sec. 309. Any party to any dispute to be considered by an 
Adjustment Board or by the Labor Board shall be entitled to 
a hearing either in person or by counsel. 

Sec. 310. (a) For the efficient administration of the func- 
tions vested in the Labor Boarc by this title, any member 
thereof may require, by subpoena issued and signed by him- 
self, the attendance of any witness and the production of any 
book, paper, document, or oth -r evidence from any place in the 
United States at any designated place of hearing, and the tak- 
ing of a deposition before any designated person having power 
to administer oaths. In the case of a deposition the testimony 
shall be reduced to writing by the person taking the deposition 
or under his direction, and shall then be subscribed to by the 
deponent. Any member of the Labor Board may administer 
oaths and examine any witness. Any witness summoned before 
the board and any witness whose deposition is taken shall be 
paid the same fees and mileage as are paid witnesses in the 
courts of the United States. 

(b) In case of failure to comply with any subpoena or in 
case Of the contumacy of any witness appearing before the 
Labor Board, the board may invoke the aid of any United 
States district court. Such court may thereupon order the 
witness to comply with the requirements of such subpoena, or to 
give evidence touching the matter in question, as the case may 
be. Any failure to obey such order may be punished by such 
court as a contempt thereof. 

(c) No person shall be excused from so attending and 
testifying or deposing, nor from so producing any book, paper, 
document, or other evidence on the ground that the testimony 
or evidence, documentary or otherwise, required of him may 
tend to incriminate him or subject him to a penalty or for- 





,feiture; but no natural person shall be prosecuted or sub- 
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jected to any penalty or forfeiture for or on account of any 
transaction, matter, or thing, as to which in obedience to a 
subpoena and under oath, he may so testify or produce evi- 
dence, documentary or otherwise But no person shall be ex- 
empt from prosecution and punishment for perjury committed 
in so testifying. 

Sec. 311. (a) When necessary to the efficient administra- 
tion of the functions vested in the Labor Board by this title, 
any member, officer, employee, or agent thereof, duly author- 
ized in writing by the board, shall at all reasonable times for 
the purpose of the examination have accress to and the right to 
copy any book, account, record, paper, or correspondence re- 
lating to any matter which the board is authorized to consider 
or investigate. Any person who upon demand refuses any duly 
authorized member, officer, employee, or agent of the Labor 
Board such right of access or copying, or hinders, obstructs, or 
resists him in the exercise of such right, shall upon conviction 
thereof be liable to a penalty of $500 for each such offense. 
Each day during any part of which such offense continues shall 
constitute a separate offense. Such penalty shall be recover- 
able in a civil suit brought in the name of the United States, 
and shall be covered into the Treasury of the United States 
as miscellaneous receipts. 

(b) Every officer or employee of the United States, when- 
ever requested by any member of the Labor Board or an 
Adjustment Board duly authorized by the board for the pur- 
pose, shall supply to such board any data or information per- 
taining to the administration of the functions vested in it by 
this title, which may be contained in the records of his office. 

(c) The President is authorized to transfer to the Labor 
Board any books, papers, or documents pertaining to the ad- 
ministration of the functions vested in the board by this title, 
which are in the possession of any agency, or railway board 
of adjustment in connection therewith, established for executing 
the powers granted the President under the Federal Control 
Act and which are no longer necessary to the administra- 
tion of the affairs of such agency. 

Sec. 312. Prior to September 1, 1920, each carrier shall pay 
to each employee or subordinate official thereof wages or 
salary at a rate not less than that fixed by the decision of any 
agency, or railway board of adjustment in connection there- 
with, established for executing the powers granted the Presi- 
dent under the Federal Control Act, in effect in respect to such 
employee or subordinate official immediately preceding 12.01 
a. m. March 1, 1920. Any carrier acting in violation of any 
provision of this section shall upon conviction thereof be liable 
to a penalty of $100 for each such offense. Each such action 
with respect to any such employee or subordinate official and 
each day or portion thereof during which the offense con- 
tinues shall constitute a separate offense. Such penalty shall 
be recoverable in a civil suit brought in the name of the United 
States, and shall be covered into the Treasury of the United 
States as miscellaneous receipts. 

Sec. 313. The Labor Board, in case it has reason to be- 
lieve that any decision of the Labor Board or of an Adjust- 
ment Board is violated by any carrier, or employee or 
subordinate official, or organization thereof, may upon its own 
motion after due notice and hearing to all persons directly in- 
terested in such violation, determine whether in its opinion such 
violation has occurred and make public its decision in such 
manner as it may determine. 

Sec. 314. The Labor Board may (1) appoint a secretary, 
who shall receive from the United States an annual salary of 
$5,000; and (2) subject to the provisions of the civil-service 
laws, appoint and remove such officers, employees, and agents; 
and make such expenditures for rent, printing, telegrams, tele- 
phone, law books, books of reference, periodicals, furniture, 
Stationery, office equipment, and other supplies and expenses, 
including salaries, traveling expenses of its members, secretary, 
officers, employees, and agents, and witness fees, as are neces- 
sary for the efficient execution of the functions vested in the 
board by this title and as may be provided for by Congress from 
time to time. All of the expenditures of the Labor Board shall 
be allowed and paid upon the presentation of itemized vouchers 
therefore approved by the chairman of the Labor Board. 

Sec. 315. There is hereby appropriated for the fiscal year 
ending June 30, 1920, out of any money in the Treasury not 
, otherwise appropriated, the sum of $50,000, or so much thereof 
as may be necessary, to be expended by the Labor Board, for 


defraying the expenses of the maintenance and establishment, 


of the board, including the payment of salaries as provided in 
this title. 


Sec. 316. 


and Conciliation created by the Act approved July 15, 1913, 
shall not extend to any dispute which may be received for hear- 
ing and decision by any Adjustment Board or the Labor Board. 


TITLE IV.—AMENDMENTS TO INTERSTATE COMMERCE 
LAW. | 


Sec. 400. The first four paragraphs of section 1 of the 
Interstate Commerce Act, as such paragraphs appear in sec- 
tion 7 of the Commerce Court Act, are hereby amended to 
read as follows: 


“{1) That the provisions of this Act shall apply to com- 
mon carriers engaged in— 

“(a) The transportation of passengers or property wholly 
by railroad, or partly by railroad and partly by water when 
both are used under a common control, management, or ar- 
rangement for a continuous carriage or shipment: or 

““(b) The transportation of oil or other commodity, except 
water and except natural or artificial gas, by pipe line, or 
partly by pipe line and partly by railroad or by water: or 
j “(c) The transmission of intelligence by wire or wire- 
ess ;— 
from one State or Territory of the United States, or the 
District of Columbia, to any other State or Territory of the 
United States, or the District of Columbia, or from one place 
in a Territory to another place in the same Territory, or 
from any proce in the United States through a foreign country 
to any other place in the United States, or from or to any 
place in the James mares, te or A foreign country, 
ut only in se far as suc ranspo on or trans O 
takes place within the United States. areas 

“(2) The provisions of this Act shall also apply to such 
transportation of passengers and property and transmission 
of intelligence, but only in so far as such transportation or 
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bade ee sg takes place within the United States, but shall 
not apply— 

‘“(a) To the transportation of passengers or property, or 
to the receiving, delivering, storage, or handling of property, 
wholly within one State and not shipped to or from a foreign 
country from or to any place in the United States as 
aforesaid: 

“(b) To the transmission of intelligence by wire or wire- 
less wholly within one State and not transmitted to or from 
a foreign country from or to any place in the United States 
as aforesaid; or 

“(c) To the transportation of passengers or property by 
a carrier by water where such transportation would not be 
subject to the provisions of this Act except for the fact that 
such carrier absorbs, out of its port-to-port water rates or 
out of its proportional through rates, any switching, terminal, 
lighterage, car rental, trackage, handling, or other charges 
by a rail carrier for services within the switching, drayage, 
lighterage, or corporate limits of port terminal or district. 

“(3) The term ‘common carrier’ as used in this Act shall 
include all pipe-line companies; telegraph, telephone, and cable 
companies operating by wire or wireless; express companies ; 
sleeping-car companies; and all persons, natural or artificial, 
engaged in such transportation or transmission as aforesaid 
as common carriers for hire. Wherever the word ‘carrier’ is 
used in this Act it shall be held to mean ‘common carrier.’ 
The term ‘railroad’ as used in this Act shall include all 
bridges, car floats, lighters, and ferries used by or operated 
in connection with any railroad, and also all the road in use 
by any common carrier operating a railroad, whether owned 
or operated under a contract, agreement, or lease, and also 
all switches, spurs, tracks, terminals, and terminal facilities 
of every kind used or necessary in the transportation of the 
persons or property designated herein, including all freight 
depots, yards, all grounds, used or necessary in the trans- 
portation or delivery of any such property. The term ‘trans- 
portation’ as used in this Act shall include locomotives, cars, 
and other vehicles, vessels, and all instrumentalities and facili- 
ties of shipment or carriage, irrespective of ownership or of 
any contract, express or implied, for the use thereof, and all 
services in connection with the receipt, delivery, elevation, 
and transfer in transit, ventilation, refrigeration or icing. 
storage, and handling of property transported. The term 
‘transmission’ as used in this Act shall include the trans- 
mission of intelligence through+the application of electrical 
energy or other use of electricity, whether by means of wire, 
cable, radio apparatus. or other wire or wireless conductors or 
appliances, and all instrumentalities and facilities for and 
services in connection with the receipt, forwarding, and delivery 
communications, or other intelligence so trans- 
mitted, hereinafter also collectively called messages. 


“(4) It shall be the duty of every common carrier subject 
to this Act engaged in the transportation of passengers or 
property to provide and furnish such transportation upon 
reasonable request therefor, and to establish through routes 
and just and reasonable rates, fares, and charges applicable 
thereto, and to provide reasonable facilities for operating 
through routes and to make reasonable rules and regulations 
with respect to the operation of through routes, and providing 
for reasonable compensation to those entitled thereto; and in 
case of joint rates, fares, or charges, to establish just, reason- 
able, and equitable divisions thereof as between the carriers 
subiect to this Act participating therein which shall not unduly 
prefer or prejudice any of such participating carriers. 


“(5) All charges made for any service rendered or to 
be rendered in the transportation of passengers or property 
or in the transmission of intelligence by wire or wireless as 
aforesaid. or in connection therewith, shall be just and reason- 
able, and every unjust and unreasonable charge for such 
service or any part thereof is prohibited and declared to be 
unlawful: Provided, That messages by wire or wireless sub- 
ject to the provisions of this Act may be classified into day, 
night. repeated, unrepeated, letter, commercial, press, Govern- 
ment, and such other classes as are just and reasonable, and 
different rates may be charged for the different classes of 
messages: And provided further, That nothing in this Act 
shall be construed to prevent telephone, telegraph, and cable 
companies from entering into contracts with common carriers 
for the exchange of services. 

“(6) It is hereby made the duty of all common carriers 
subject to the provisions of this Act to establish, observe, and 
enforce just and reasonable classifications of property for 
transportation, with reference to which rates, tariffs, regula- 
tions, or practices are or may be made or prescribed, and 
just and reasonable reculations and practices affecting classifi- 
cations, rates, or tariffs. the issuance, form, and substance of 
tickets, receipts, and bills of lading, the manner and method 
of presenting, marking. packing, and delivering property for 
transportation, the facilities for transportation, the carrying 
of personal, sample, and excess baggage, and all other matters 
relating to or connected with the receiving, handling, trans- 
porting. storing. and delivery of property subject to the 
provisions of this Act which may be necessary or proper to 
secure the safe and prompt receipt, handling, transportation, 
and delivery of property subject to the provisions of this 
Act upon just and reasonable terms, and every unjust and 
unreasonable classification, regulation, and practice is pro- 
hibited and declared to be unlawful.” 

Sec. 401. The fifth. sixth, and seventh paragraphs of 
section 1 of the Interstate Commerce Act, as such paragraphs 
appear in section 7 of the Commerce Court Act, are hereby 
amended by inserting “(7)” at the beginning of such fifth 
paragraph. ‘'(8)” at the beginning of such sixth paragraph, 
and “(9)” at the beginnine of such seventh paragraph. 

Sec. 402. The paragraphs added to section 1 of the Inter- 
state Commerce Act by the Act entitled “An Act to amend 
an Act entitled ‘An Act to regulate commerce,’ as amended. 
in respect of car service, and for other purposes” approved 
May 29, 1917, are hereby amended to read as follows: 

(10) The term ‘car service” in this Act shall include the 
use, control. supply, movement, distribution, exchange, inter- 
change, and return of locomotives, cars, and other vehicles 
used in the transportation of property, including special types 
of equipment, and the supply of trains, by any earrier by 
railroad subiect to this Act. 

**(11) It shall be the duty of every carrier by railroad 
subject to this Act to furnish safe and adequate car service 
and to establish. observe, and enforce just and reasonable 
rules, regulations, and practices with respect to car service; 
and every unjust and unreasonable rule. regulation, and prac- 
tice with respect to car service is prohibited and declared to 
be unlawful. 

(12) It shall also be the duty of every carrier by rail- 
road to make just and reasonable distribution of cars for trans- 
portation of coal among the coal mines served by it, whether 
located upon its lines or lines customarily dependent upon 
it for car supply. During any period when the supply of 
ears available for such service does not equal the require- 
ments of such mines it shall be the duty of the carrier to 
maintain and apply just and reasonable ratings of such mines 
and to count each and every car furnished to or used by any 
such mine for transportation of coal against the mine. Failure 
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or refusal so to do shall be unlawful, and in respect of each 
car not so counted shall be deemed a separate offense, and 
the carrier, receiver, or operating trustee so failing or refusing 
shall forfeit to the United States the sum of $100 for each 
offense, which may be recovered in a civil action brought 
by the United States. 

(13) The Commission is hereby authorized by general 
or special orders to require all carriers by railroad subject 
to this Act, or any of them, to file with it from time to time 
their rules and regulations with respect to car service, and 
the Commission may, in its discretion, direct that such rules 
and regulations shail be incorporated in their schedules show- 


ing rates, fares, and charges for transportation, and be subject 
io ome or all of the provisions of this Act relating thereto. 
“(14) The Commissjon may, after hearing, on a com- 


plaint or upon its own initiative without complaint, establish 
reasonable rules, regulations, and practices with respect to 
car service by carriers by railroad subject to this Act, includ- 
ing the compensation to be paid for the use of any locomotive, 
car, or other vehicle not owned by the carrier using it, and 
the penalties or other sanctions for nonobservance of such 
rules, regulations or practices. y 

““(15) Whenever the Commission is of opinion that 
shortage of équipment. congestion of traffic, or other emer- 
gency requiring immediate action exists in any section of the 
country, the Commission shall have and it is hereby given, 
authority, either upon complaint or upon its own initiative 
without complaint, at once, if it so orders, without answer or 
other formal pleading by the interested carrier or carriers, 
and with or without notice, hearing, or the making or filing 
of a report, according as the Commission may determine: 
(a) to suspend the operation of any or all rules, regulations, 
or practices then established with respect to car service for 
such time as may be determined by the Commission; (b) to 
make such just and reasonable directions with respect to car 
service without regard to the ownership as between 
carriers of locomotives, cars, and other vehicles, during such 
emergency as in its opinion will best promote the service in 
the interest of the public and the commerce of the people, 
upon such terms of compensation as between the carriers as 
they may agree upon, or, in the event of their disagreement, 
as the Commission may after subsequent hearing find to be 
just and reasonable; (c) to require such joint or common 
use of terminals, including main-line track or tracks for a 
reasonable distance outside of such terminals, as in its opinion 
will best meet the emergency and serve the public interest, 
and upon such terms as between the carriers as they may 
agree upon, or, in the event of their disagreement, as the 
Commission may after subsequent hearing find to be just and 
reasonable; and (d) to give directions for preference or priority 
in transportation, embargoes, or movement of traffic under 
permits, at such time and for such periods as it may determine, 
and to modify, change, suspend, or annul them. In time of 
war or threatened war the President may certify to the Com- 
mission that it is essential to the national defense and security 
that certain traffic shall have preference or priority in trans- 
portation, and the Commission shall, under the power herein 
conferred, direct that svich preference or priority be afforded. 

**(16 Whenever the Commission is of opinion that any 
carrier by railroad subject to this Act is for any reason 
unable to transport the traffic offered it so as properly to 
serve the public, it may, upon the same procedure as pro- 
vided in paragraph (15), make such just and reasonable 
directions with respect to the handling, routing, and move- 
ment of the traffic of such carrier and its distribution over 
other lines of roads, as in the opinion of the Commission 
will best promote the service in the interest of the public 
and the commerce of the people, and upon such terms as 
between the carriers as they may agree upon, or, in the 
event of their disagreement, as the Commission may after 
subsequent hearing find to be just and reasonable. 

(17) The directions of the Commission as to car service 
and to the matters referred to in paragraphs (15) and (16) may 
be made through and by such agents or agencies as the Com- 
mission shall designate and appoint for that purpose. It shall 
be the duty of all carriers by railroad subject to this Act, and 
of their officers, agents, and employers, to obey strictly and 
conform promptly to such orders or directions of the Commis- 
sion, and in case of failure or refusal on the part of any car- 
rier, receiver, or operating trustee to comply with any such 
order or direction such carrier, receiver, or trustee shall be 
liable to a penalty of not less than $100 nor more than $500 
for each such offense and $50 for each and every day of the 
continuance of such offense, which shall accrue to the United 
States and may be recovered in a civil action brought by the 
United States: Provided, however, That nothing in this Act 
shall impair or affect the right of a State, in the exercise of its 
police power, to require just and reasonable freight and pas- 
senger service for intrastate business, except in so far as such 
requirement is inconsistent with any lawful order of the Com- 
mission made under the provisions of this Act. 

(18) After ninety days after this paragraph takes effect 
no carrier by railroad subject to this Act shall undertake the 
extension of its line of railroad, or the construction of a new 
line of railroad, or shall acquire or operate any line of railroad, 
or extension thereof, or shall engage in transportation under 
this Act over or by means of such additional or extended line 
of railroad, unless and until there shall first have been obtained 
from the Commission a certificate that the present or future 
public Convenience and necessity require or will require the con- 
struction, or operation, or construction and operation, of such 
additional or extended line of railroad, and no carrier by rail- 
road subject to this Act shall abandon all or any portion of a 
line of railroad, or the operation thereof, unless and until there 
shall first have been obtained from the Commission a certificate 
that the present or future public convenience and necessity 
permit of such abandonment. 

(19) The application for and issuance of any such certifi- 
cate shall be under such rules and regulations as to hearings 
and other matters as the Commission may from time to time 
prescribe, and the provisions of this Act shall apply to all such 
proceedings. Upon receipt of any application for such certifi- 
cate the Commission shall cause notice thereof to be given to 
and a copy filed with the governor of each State in which such 
additional or extended line of railroad is proposed to be con- 
structed or operated, or all or any portion of a line of railroad, 
or the operation thereof, is proposed to be abandoned, with the 
right to be heard as hereinafter provided with respect to the 
hearing of complaints or the issuance of securities: and said 
notice shall also be published for three consecutive weeks in 
some newspaper of genera! circulation in each county in or 
through which said line of railroad is constructed or operates. 

‘*(20) The Commission shall have power to issue such certifi- 
cate as prayed for, or to refuse to issue it, or to issue it for 
a portion or portions of a line of railroad, or extension thereof, 
described in the application, or for the partial exercise only of 
such right or privilege, and may attach to the issuance of the 
certificate such terms and conditions as in its judgment the 
publie eonvenience and necessity may require. From and after 
issuance of such certificate, and not before, the carrier by rail- 
road may, without securing approval other than such certifi- 
cate, comply With the terms and conditions contained in or 
attached to the issuance of such certificate and proceed with 





charges and to prevent unjust discrimination: 
the provisions of this paragraph shall not be construed to pro- 


according 





the construction, operation, or abandonment covered thereby. 
Any construction, operation, or abandonment contrary to the 
provisions of this paragraph or of paragraph (18) or (19) of 
this section may be enjoined by any court of competent juris- 
diction at the suit of the United States, the Commission, any 
commission or regulating body of the State or States affected, 
or any party in interest; and any carrier which, or any director, 
officer, receiver, operating trustee, lessee, agent, or person, 
acting for or employed by such carrier, who Knowingly author- 
izes, consents to, or permits any violation of the provisions of 
this paragraph or of paragraph (18) of this section, shall upon 
conviction thereof be punished by a fine of not more than $5,000 
or by imprisonment for not more than three years, or both. __ 

(21) The Commission may, after hearing, in a proceeding 
upon complaint or upon its own initiative without complaint, 
authorize or require by order any carrier by railroad subject 
to this Act, party to such proceeding, to provide itself with 
safe and adequate facilities for performing as a common Car- 
rier its car service as that term is used in this Act, and to 
extend its line or lines: Provided, That no such authorization or 
order shall be made unless the Commission finds, as to such 
extension, that it is reasonably required in the interest of 
public convenience and necessity, or as to such extension or 
facilities that the expense involved therein will not impair the 
ability of the carrier to perform its duty to the public. Any 
carrier subject to this Act which refuses or negiects to comply 
with any order of the Commission made in pursuance of this 
paragraph shall be liable to a penalty of $100 for each day dur- 
ing which such refusal or neglect continues, which shall accrue 
to the United States and may be recovered in a civil action 
brought by the United States. 

‘“(22) The authority of the Commission conferred by a- 
graphs (18) to (21), both inclusive, shall not extend to the 
construction or abandonment of spur, industrial, team, switch- 
ing or side tracks, located or to be located wholly within one 
State, or of street, suburban, or interurban electric railways, 
which are not operated as a part or parts of a genera] steam 
railroad system of transportation.’’ 

Sec. 403. The fifteenth and sixteenth paragraphs of section 
1 of the Interstate Commerce Act, added to such section by the 
Act entitled ‘“‘An Act to amend the Act to regulate commerce, 
as amended, and for other purposes,’’ approved August 10, 
1917, are hereby amended by inserting ‘(23)’’ at the beginning 
of such fifteenth paragraph and ‘(24)’ at the beginning of such 
sixteenth paragraph. 

Sec. 404. Section 2 of the Interstate Commerce Act is hereby 
amended to read as follows: 

“Section 2. That if any common carrier subject to the pro- 
visions of this Act shall, directly or indirectly, by any special 
rate, rebate, drawback, or other device, charge, demand, col- 
lect, or receive from any person or persons a greater or less 
compensation for any service rendered, or to be rendered, in 
the transportation of passengers or property or the transmis- 
sion of intelligence, subject to the provisions of this Act, than 
it charges, demands, collects, or receives from any other per- 
son or persons for doing for him or them a like and contempo- 
raneous service in the transportation or transmission of a like 
kind of traffic or message under substantially similar circum- 
stances and conditions, such common carrier shall be deemed 
guilty of unjust discrimination, which is hereby prohibited and 
declared to be unlawful.’’ 

Sec. 405. The first paragraph of section 3 of the Interstate 
Commerce Act is hereby amended by inserting ‘(1)”’ after the 
section number at the beginning thereof. 

Section 3 of the Interstate Commerce Act is hereby amended 
by adding after the first paragraph a new paragraph to read 
as follows: 

(2) From and after July 1, 1920, no carrier by railroad sub- 
ject to the provisions of this Act shal] deliver or relinquish pos- 
session at destination of any freight transported by it until all 
tariff rates and charges thereon have been paid, except under 
such rules and regulations as the Commisison may from time to 
time pres¢ribe to assure prompt payment of all such rates and 
Provided, That 


hibit any carrier from extending credit in connection with rates 
and charges on freight transported for the United States, for 
any department, bureau, or agency thereof, or for any State or 
Territory or political subdivision thereof, or for the District of 


Columbia.’”’ 


The second paragraph of section 3 of the Interstate Com- 
merce Act is hereby amended to read as follows: 

(3) All carriers, engaged in the transportation of passen- 
gers or property, subject to the provisions of this Act, shall, 
to their respective powers, afford all reasonable, 
proper, and equal facilities for the interchange of traffic be- 
tween their respective lines, and for the receiving, forwarding, 


and delivering of passengers or property to and from their sev- 


eral lines and those connecting therewith, and shall not dis- 
criminate in their rates, fares, and charges between such con- 
necting lines, or unduly prejudice any such connecting line in 
the distribution of traffic that is not specifically routed by the 
shipper. 

‘*(4) If the Commission finds it to be in the public interest 
and to be practicable, without substantially impairing the 
ability of a carrier owning or entitled to the enjoyment of ter- 
minal facilities to handle its own business, it shall have power 
to require the use of any such terminal facilities, including 
main-line track or tracks for a reasonable distance outside of 
such terminal, of any carrier, by another carrier or other 
carriers, on such terms and for such compensation as the car- 
riers affected may agree upon, or, In the event of a failure to 
agree, as the Commission may fix as just and reasonable for 
the use so required, to be ascertained on the principle con- 
trolling compensation in condemnation proceedings. Such com- 
pensation shall be paid or adequately secured before the enjoy- 
ment of the use may be commenced. If under this paragraph 
the use of such terminal facilities of any carrier is required to 
be given to another carrier or other carriers, and the carrier 
whose terminal facilities are required to be so used is not 
satisfied with the terms fixed for such use, or if the amount 
of compensation so fixed is not duly and promptly paid, the 
carrier whose terminal facilities have thus been required to be 
given to another carrier or other carriers shall be entitled to 
recover, by suit or action against such other carrier or carriers, 
proper damages for any injuries sustained by it as the result of 
compliance with such requirement, or just compensation for 
such use, or both, as the case may be.’’ ’ 


Sec. 406. Section 4 of the Interstate Commerce Act is hereby 
amended to read as follows: 


“Sec. 4. (1) That it shall be unlawful for any common car- 
rier subject to the provisions of this Act to charge or receive 
any greater compensation in the aggregate for the transporta- 
tion of passengers, or of like kind of property, for a shorter 
than for a longer distance over the same line or route in the 
same direction, the shorter being included within the longer 
distance, or to charge any greater compensation as a through 
rate than the aggregate of the_intermediate rates subject to 
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the provisions of this Act, but this shall not be construed as 
authorizing any common carrier within the terms of this Act 
to charge or receive as great compensation for a shorter as 
for a longer distance: Provided, That upon application to the 
Commission such common carrier may in special cases, after 
investigation, be authorized by the Commission to charge less 
for longer than for shorter distances for the transportation 
of passengers or property; and the Commission may from 
time to time prescribe the extent to which such designated 
sommon carrier may be relieved from the operation of this 
section; but in exercising the authority conferred upon it In 
this proviso the Commission shall not permit the establish- 
ment of any charge to or from the more distant point that is 
not reasonably compensatory for the service performed; and if 
a circuitous rail line or route is, because of such circuity, 
granted authority to meet the charges of a more direct line 
or route to or from competitive points and to maintain higher 
charges to or from intermediate points on its line, the author- 
ity shall not inelude intermdiate points as to which the haul 
of the petitioning line or route is not longer than that of the 
direct line or route between the competitive points; and no 
such authorization shall be granted on account of merely 
potential water competition not actually in existence: And 
provided further, That rates, fares, or charges existing at the 
time of the passage of this amendatory Act by virtue of orders 
of the Commisison or as to which application has theretofore 
been filed with the Commission and not yet acted upon, shall 
not be required to be changed by reason of the provisions of 
this section until the further order of or a determination by the 
Commission. 

‘*(2) Wherever a carrier by railroad shall in competition 
with a water route or routes reduce the rates on the carriage 
of any species of freight to or from competitive points it shall 
not be permitted to increase such rates unless after hearing 
by the Commission it shall be found that such proposed increase 
rests upon changed conditions other than the elimination of 
water competition.”’ 

Sec. 407. The first paragraph of section 5 of the Interstate 
Commerce Act is hereby amended to read as follows: 

“Sec. 5. (1) That, except upon specific approval by order 
of the Commission as in this section provided, and except as 
provided in paragraph (16) of section 1 of this Act, it shall be 
unlawful for any common carrier subject to this Act to enter 
into any contract, agreement, or combination with any other 
common carrier or carriers for the pooling of freights of dif- 
ferent and competing railroads, or to divide between them the 
aggregate or net proceeds of the earnings of such railroads, 
or any portion thereof; and in any case of an agreement for 
the pooling of freights as aforesaid each day of its continuance 
shall be deemed a separate offense: Provided, That whenever 
the Commission is of opinion, after hearing upon application 
of any carrier or carriers engaged in the transportation of pas- 
sengers or property subject to this Act, or upon its own initia- 
tive, that the division of their traffic or earnings, to the extent 
indicated by the Commission, will be in the interest of better 
service to the public, or economy in operation, and will not 
unduly restrain competition, the Commission shall have author- 
ity by order to approve and authorize, if assented to by all the 
carriers involved, such division of traffic or earnings, under 
such rules and regulations, and for such consideration as be- 
tween such carriers and upon such terms and conditions, as 
shall be found by the Commission to be just and reasonable in 
the premises. 

‘“*(2) Whenever the Commission is of opinion, after hearing, 


upon application of any carrier or carriers engaged in the wt 
that | 


portation of passengers or property subject to this Act, 
the acquisition, to the extent indicated by the Commission, by 
one of such carriers of the control of any other such carrier 
or carriers either under a lease or by the purchase of stock 
or in any other manner not involving the consolidation of such 
carriers into a single system for ownership and operation, will 
be in the public interest, the Commission shall have authority 
by order to approve and authorize such acquisition, under such 
rules and regulations and for such consideration and on such 
terms and conditions as shall be found by the Commission to 
be just and reasonable in the premises. 

(3) The Commission may from time to time, for good cause 
shown, make such orders, supplemental to any order made 
under paragraph (1) or (2), as it may deem necessary or 
appropriate. 

(4) The Commission shall as soon as practicable prepare 
and adopt a plan for the consolidation of the railway prop- 
erties of the continental United States into a limited number of 
systems. In the division of such railways into such systems 
under such plan, competition shall be preserved as fully as 
possible and wherever practicable the existing routes and 
channels of trade and commerce shall be maintained. Sub- 
ject to the foregoing requirements, the several systems shal! 
be so arranged that the cost of transportation as between 
competitive systems and as related to the values of the prop- 
erties through which the service is rendered shall be the same, 
so far as practicable, so that these systems can employ uniform 
rates in the movement of competitive traffic and under efficient 
management earn substantially the same rate of return upon 
the value of their respective railway properties. 

(5) When the Commission has agreed upon a tentative plan, 
it shal! give the same due publicity and upon reasonable notice, 
including notice to the Governor of each State, shall hear al] 
persons who may file or present objections thereto. The Com- 
mission is authorized to prescribe a procedure for such hearings 
and to fix a time for bringing them to a close. After the hear- 
ings are at an end, the Commission shall adopt a plan for such 
consolidation and publish the same; but it may at any time 
thereafter, upon its own motion or upon application, reopen 
the subject for such changes or modifications as in its judg- 
ment will promote the public interest. The consolidations herein 
provided for shall be in harmony with such plan. 

(6) It shall be lawful for two or more carriers by railroad, 
subject to this Act, to consolidate their properties or any part 
thereof, into one corporation for the ownership, management, 
and operation of the properties theretofore in separate owner- 
ship, management, and operation, under the following condi- 
tions: 

‘‘(a) The proposed consolidation must be in harmony with 
and in furtherance of the complete plan of consolidation men- 
tioned in paragraph (5) and must be approved by the Com- 
mission; 

‘“(b) The bonds at par of the corporation which is to become 
the owner of the consolidated properties, together with the 
outstanding capital stock at par of such corporation, shall not 
exceed the value of the consolidated properties as determined 
by the Commission. The value of the properties sought to be 
consolidated shall be ascertained by the Commisison under sec- 
tion 19a of this Act, and it shall be the duty of the Commission. 
to proceed immediately to the ascertainment of such value for 
the properties involved in a proposed consolidation upon the 
filing of the application for such consolidation. 

‘‘(c) Whenever two or more carriers propose a consolidation 
under this section, they shall present their application therefor 
to the Commission, and thereupon the Commission shall] notify 
the Governor of each State in which any part of the properties 
sought to be consolidated is situated and the carriers involved 
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hearing. If arter such hearing the Commission finds that the 
public interests will be promoted by the consolidation and that 
the conditions of this section have been or will be fulfilled, it 
may enter an order approving and authorizing such consolida- 
tion, with such modifications and upon such terms and condi- 
tions as it may prescribe, and thereupon such consolidation may 
be effected, in accordance with such order, if all the carriers 
involved assent thereto, the law of any State or the decision 
or order of any State authority to the contrary notwithstand- 
ing. 

53607) The power and authority of the Commission to approve 
and authorize the consolidation of two or more carriers shall 
extend and apply to the consolidations of four express com- 
panies into the American Railway Express Company, a Dela- 
ware corporation, if application for such approval and authority 
is made to the Commission within thirty days after the passage 
of this amendatory Act; and pending the decision of the Com- 
mission such consolidation shall not be dissolved. 

(8) The carriers affected by any order made under the 
foregoing provisions of this section and any corporation organ- 
ized to effect a consolidation approved and authorized in such 
order shall be, and they are hereby, relieved from the operation 
of the ‘antitrust laws,’ as designated in section 1 of the Act 
entitled ‘An Act to supplement existing laws against unlawful 
restraints and monopolies, and for other purposes,’ approved 
October 15, 1914, and of all other restraints or prohibitions by 
law, State or Federal, in so far as may be necessary to enable 
them to do anything authorized or required by any order made 
under and pursuant to the foregoing provisions of this section.’’ 

Sec. 408. The paragraph of section 5 of the Interstate Com- 
merce Act, added to such section by section 11 of the Act 
entitled ‘‘An act to provide for the opening, maintenance, pro- 
tection, and operation of the Panama Canal and the sanitation 
and government of the Canal Zone,’’ approved August 24, 912, 
is hereby amended by inserting ‘(9)’ at the beginning thereof. 

The two paragraphs of section 11 of such Act of August 
24, 1912, which follow the paragraph added by such section 
to section 5 of the Interstate Commerce Act, are hereby made 
a part of section 5 of the Interstate Commerce Act. The first 
paragraph so made a part of section 5 of the Interstate Com- 
merce Act is hereby amended by inserting ‘‘(10)”’ at the begin- 
ning thereof, and the second such paragraph is hereby amended 
by inserting ‘‘(11)’’ at the beginning thereof. 

Sec. 409. Section 6 of the Interstate Commerce Act is hereby 
amended by inserting ‘‘(1)’’ after the section number at the 
beginning of the first paragraph, ‘(2)’ at the beginning of 
the second paragraph, ‘‘(3)”’ at the beginning of the third para- 
graph, ‘(4)’ at the beginning of the fourth paragraph, ‘(6)’’ 
at the beginning of the fifth paragraph, ‘(6)’ at the beginning 
of the sixth paragraph, ‘(7)’ at the beginning of the seventh 
paragraph, ‘‘(8)’’ at the beginning of the eighth paragraph, 
“(9)”"" at the beginning of the ninth paragraph, ‘‘(10)”’ at the 
beginning of the tenth paragraph, ‘‘(11)”’ at the beginning of 
the eleventh paragraph, ‘‘(12)’’ at the beginning of the twelfth 
paragraph, and ‘‘(13)”’ at the beginning of the thirteenth para- 
graph. 

Sec. 410. The 
state Commerce 


third paragraph of section 6 of the Inter- 
Act is hereby amended by striking out the 
period at the end thereof and inserting in lieu thereof a 
colon and the following: “Provided further, That the Com- 
mission is hereby authorized to make suitable rules and 
regulations for the simplification of schedules of rates, fares, 
charges, and classifications and to permit in such rules and 
regulations the filing of an amendment of or change in any 
rate, fare, charge, or classification without filing complete 
scredules covering rates, fares, charges or classifications not 
changed if, in its judgment, not inconsistent with the public 
interest.’’ 

Sec. 411. The seventh paragraph of section 6 of the Inter- 
state Commerce Act is hereby amended by striking out the 
proviso at the end. 

Sec. 412. The two paragraphs under (a) of the thirteenth 
paragraph of section 6 of the Interstate Commerce Act are 
hereby amended so as to be combined into one paragraph to 
read as follows: 

“(a) To establish physical connection between the lines of 
the rail carrier and the dock at which interchange of pas- 
sengers or property is to be made by directing the rail carrier to 
make suitable connection between its line and a track or tracks 
which have been ynstructed from the dock to the limits of 
the railroad right of way, or by directing either or both the 
rail and water carrier, individually or in connection with one 
another, to construct and connect with the lines of the rail 
carrier a track or tracks to the dock. The Commission shall 
have full authority to determine and prescribe the terms and 
conditions upon which these connecting tracks shall be operated, 
and it may, either in the construction or the operation of such 
tracks, determine what sum shall be paid to or by either car- 
rier: Provided, That construction required by the Commission 
under the provisions of this paragraph shall be subject to the 
same restrictions as to findings of public convenience and 
necessity and other matters as is construction required under 
section 1 of this Act.”’ 

Sec. 413. Paragraph (c) of the thirteenth paragraph of sec- 
tion 6 of the Interstate Commerce Act is hereby amended to 
read as follows: 

“(c) To establish proportional rates, or maximum, or 
minimum, or maximum and minimum proportional rates, by 
rail to and from the ports to which the traffic is brought, or 
from which it is taken by the water carrier, and to determine 
to what traffic and in connection with what vessels and upon 
what terms and conditions such rates shall apply. By pro- 
portional rates are meant those which differ from the corre- 
sponding local rates to and from the port and which apply 
only to traffic which has been brought to the port or is carried 
from the port by a common carrier by water.” ; 

See. 414. Section 10 of the Interstate Commerce Act is 
hereby amended by inserting “(1)” after the section number at 
the beginning of the first paragraph, “(2)” at the beginning 
of the second paragraph, “(3)"’ at the beginning of the third 
paragraph, and “(4)” at the beginning of the fourth paragraph, 
and by inserting after the words “transportation of passengers 
or property,” in the proviso in the first paragraph thereof, the 
words “or the transmission of intelligence.’’ 

Sec. 415. Section 12 of the Interstate Commerce 
hereby amended by inserting “(1)” after the 
ber at the beginning of the first paragraph, 
beginning of the second paragraph, “(3)” 
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at the beginning 


in the proposed consolidation, of the time and place for a public! of the third paragraph, “(4)” at the beginning of the fourth 
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paragraph, “(5)” at the beginning of the fifth paragraph, 
“(6)” at the beginning of the sixth paragraph, and “(7)” at 
the beginning of the seventh paragraph. 

Sec. 416. Section 13 of the Interstate Commerce Act is 
hereby amended by inserting “(1)” after the section number 
at the beginning of the first paragraph and “(2)” at the 
beginning of the second paragraph, and by adding at the end 
thereof two new paragraphs to read as follows: 


“(3) Whenever in any investigation under the provisions 
of this Act, or in any investigation instituted upon petition of 
the carrier concerned, which petition is hereby authorized to 
be filed, there shall be brought in issue any rate, fare, charge, 
classification, regulation, or practice, made or imposed by 
authority of any State, or initiated by the President during the 
period of Federal control, the Commission, before proceeding 
to hear and dispose of such issue, shall cause the State or 
States interested to be notified of the proceeding. The Com- 
mission may confer with the authorities of any State having 
regulatory jurisdiction over the class of persons and corpora- 
tions subject to this Act with respect to the relationship between 
rate structures and practices of carriers subject to the juris- 
diction of such State bodies and of the Commission; and to 
that end is authorized and empowered, under rules to be pre- 
scribed by it. and which may be modified from time to time, 
to hold joint hearings with any such State regulating bodies 
on any matters wherein the Commission is empowered to act 
and where the ratemaking authority of a State is or may be 
affected by the action taken by the Commission. The Commis- 
sion is also authorized to avail itself of the cooperation, ser- 
vices. records. and facilities of such State authorities in the 
enforcement of any provision of this Act. 

(4) Whenever in any such investigation the Commission, 
after full hearing, finds that any such rate, fare, charge, classi- 
fication, regulation, or practice causes any undue or un- 
reasonable advantage, preference, or prejudice as between per- 
sons or localities in intrastate commerce on the one hand anfl 
interstate or foreign commerce on the other hand, or any undue, 
unreasonable, or unjust discrimination against interstate or 
foreign commerce, which is hereby forbidden and declared to 
be unlawful, it shall prescribe the rate, fare, or charge, or the 
maximum or minimum, or maximum and minimum, thereafter 
to be charged, and the classification, regulation, or practice 
thereafter to be observed, in such manner as, in its judgment, 
will remove such advantage, preference, prejudice, or -dis- 
crimination. Such rates, fares, charges, classifications, regula- 
tions, and practices shall be observed while in effect by the 
carriers parties to such proceeding affected thereby, the law 
of any State or the decision or order of any State authority 
to the contrary notwithstanding.” 


Sec. 417. Section 14 of the Interstate Commerce Act is 
hereby amended by inserting “(1)” after the section number 
at the beginning of the first paragraph, “(2)” at the beginning 


of the second paragraph, and “(3)” at the beginning of the 
third paragraph. 
Sec. 418. The first four paragraphs of section 15 of the 


Interstate Commerce Act are hereby amended to read as fol- 
lows: 


“Sec. 15 (1) That whenever, after full hearing, upon a 
complaint made as provided in section 13 of this Act, or after 
full hearing under an order for investigation and hearing made 
by the Commission on its own initiative, either in extension of 
any pending complaint or without any complaint whatever, the 
Commission shall be of opinion that any individual or joint rate, 
fare, or charge whatsoever demanded, charged, or collected by 
any common carrier or carriers subject to this Act for the 
transportation of persons or property or for the transmission of 
messages as defined in the first section of this Act, or that any 
individual or joint classification, regulation, or practice whatso- 
ever of such carrier or carriers subject to the provisions of this 
Act, is or will be unjust or unreasonable or unjustly dis- 
criminatory or unduly preferential or prejudical, or otherwise 
in violation of any of the provisions of this Act, the Commission 
is hereby authorized and empowered to determine and prescribe 
what will be the just and reasonable individual or joint rate. 
fare, or charge, or rates, fares, or charges. to be thereafter ob- 
served in such case, or the maximum or minimum, or maximum 
and minimum, to be charged (or, in the case of a through route 
where one of the carriers is a water line. the maximum rates, 
fares, and charges applicable thereto), and what individual or 
joint classification, regulation. or practice is. or will be just, 
fair, and reasonable, to be thereafter followed, and to make 


such violation to the extent to which the Commission finds that 
the same does or will exist. and shall not therefore publish, 
demand, or collect any rate, fare, or charge for such trans- 
portation or transmission other than the rate. fare, or charge so 
prescribed, or in excess of the maximum or less than the mini- 
ep a R gael yee “ —e case may be and shall adopt the 
and shall conform to and 
practice Bn BR observe the regulation 
- uxcept as otherwise provided in this Act, all orde 
of the Commission, other than orders for the . oe of 
money. shall take effect within such reasonable time, not less 
than thirty days, and shall continue in force until its further 
order, or for a specified period of time, according as shall 
be prescribed in the order. unless the same shall be suspended 
or modified or set aside bv the Commission. or be suspended 
or set — By 4 a aouet of competent jurisdiction. 
ommission may. and it shall whenever de 
by it to be necessarv or desirable in the public otal Ss 
full hearing upon complaint or upon its own initiative without 
a complaint, establish through routes. joint classifications, and 
joint rates. fares, or charges, applicable to the transportation 
of passengers or property, or the maxima or minima. or 
the maxima and minima, to be charged (or, in the ease of a 
through route where one of the carriers is a water line, the 
maximum rates, fares, and charges applicable thereto), and 
the divisions of such rates, fares, or charges as hereinafter 
provided, and the terms and conditions under which such 
through rates shall be onerated: and this provision, excent 
as herein otherwise provided, shall apply when one of the 
carriers is a water line. The Commission shall not, however 
establish any through route. classification. or practice, or anv 
rate, fare, or charge, between street electric passenger railwavs 
not engaged in the general business of transporting freicht in 
addition to their passenger and exvress business. and railroads 
of a different character: nor shall the Commission have the 
rizht to establish any route, classification. or practice. or anv 
rate, fare. or charge when the transportation is wholly by 
or one oie on gay tage St by a affected bv this Act 
ubject to the laws and re ; 
transportation by water. eHnTes applicable to 
“(4) In establishing any such through route the 
sion shall not (except as provided in section 3, and excent 
where one of the carriers is a water line). require anv 
carrier by railroad, without its consent, to embrace in such 
route substantially less than the entire length of its railroad 


Commis- 
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an order that the carrier or carriers shal] ~ease and desist from i ing 





and of any intermediate railroad operated in conjunction and 
under a common a gre or control therewith, which lies 
between the termini of such proposed through route, unless 
such inclusion of lines would make the through route un- 
reasonably long as compared with another practicable through 
route which could otherwise be established: Provided, That in 
time of shortage of equipment, congestion of traffic, or other 
emergency declared by the Commission it may (either upon 
complaint or upon its own initiative without complaint, at 
once, if it so orders without answer or other formal pleadings 
by the interested carrier or carriers, and with or without 
notice, hearing, or the making or filing of a report, according 
as the Commission may determine) establish temporarily such 
through routes as in its opinion are necessary or desirable in 
the public interest. 

“(5)  #$Transportation wholly by railroad of ordinary live- 
stock in car-load lots destined to or received at public stock- 
yards shall include all necessary service of unloading and 
reloading en route, delivery at public stockyards of inbound 
shipments into suitable pens, and receipt and loading at such 
yards of outbound shipments, without extra charge therefor 
to the shipper, consignee or owner, except in cases where 
the unloading or reloading en route is at the request of the 
shipper, consignee or owner. or to try an intermediate market, 
or to comply with quarantine regulations. The Commission 
may prescribe or approve just and_reasonable rules govern- 
ing each of such excepted services. Nothing in this paragraph 
shall be construed to affect the duties and liabilities of the 
carriers now existing by virtue of law respecting the trans- 
portation of other than ordinary livestock, or the duty of 
performing service as to shipments other than those to or 
from public stockyards. 


**(6) Whenever, after full hearing upon complaint or 
upon its own initiative, the Commission is of opinion that 
the divisions of joint rates, fares, or charges, applicable to 


the transportation of passengers or property, are or will be 
unjust. unreasonable, inequitable, or unduly_ preferential or 
prejudicial as between the carrier parties thereto (whether 
agreed upon by such carriers, or any of them, or otherwise 
established), the Commission shall by order prescribe the 
just, reasonable, and equitable divisions thereof to be received 
by the several carriers, and in cases where the joint rate, 
fare. or charge was established pursuant to a finding or order 
of the Commission and the divisions thereof are found by it 
to have been unjust, unreasonable, or inequitable, or unduly 
preferential or prejudicial, the Commission may also by order 
determine what (for the period subsequent to the filing of 
the complaint or petition or the making of the order of 
investigation) would have been the just. reasonable, and equit- 
able divisions thereof to be received by the several carriers, 
and require adjustment to be made in accordance therewith. 
In so prescribing and determining the divisions of joint rates, 
fares and charges, the Commission shall give due considera- 
tion. among other things, to the efficiency with which the 
carriers concerned are operated, the amount of revenue re- 
quired to pay their respective operating expenses, taxes, and 
a fair return on their railway propertv held for and used in 
the service of transportation, and the importance to the 
public of the transportation services of such carriers; and 
also whether any particular participating carrier in an originat- 
ing, intermediate, or delivering line, and any other fact or 
circumstance which would ordinarily. without regard to the 
mileage haul, entitle one carrier to a greater or less propor- 
tion than another carrier of the joint rate. fare or charge. 
"ee Whenever there shall be filed with the Commission 
any schedule stating a new individual or joint rate. fare, or 
charge, or any new individual or joint classification, or any 
new individual or joint regulation or practice affecting any 
rate, fare, or charge. the Commission shall have, and it is 
hereby given, authority, either upon complaint or upon _ its 
own initiative without complaint, at once, and if it so orders 
without answer or other formal pleading by the interested 
carrier or carriers, but upon reasonable notice, to enter upon 
a hearing concerning the lawfulness of such rate, fare, charge. 
classification, regulation, or practice: and pending such hearing 
and the decision thereon the Commission, upon filing with such 
schedule and delivering to the carrier or carriers affected 
thereby a statement in writing of its reasons for such sus- 
pension, may suspend the operation of such schedule and 
defer the use of such rate. fare, charge, classification, regula- 
tion, or practice, but not for a longer neriod than one hundred 
and twenty days beyond the time when it would otherwise 
zo into effect: and after full hearing, whether completed 
before or after the rate, fare, charge. classification, regulation, 
or practice goes into effect, the Commission may make such 
order with reference thereto as would be proper in a proceed- 
initiated after it had become effective. If such hearing 
can not be concluded within the period of suspension, as above 
stated, the Commission may extend the time of suspension 
for a further period not exceeding thirty davs, and if the 
proceeding has not heen concluded and an order made at the 
expiration of such thirtv days, the proposed change of rate, 


fare, charge, classification. regulation, or practice shall go 
into effect at the end of such period, but, in case of a 
proposed increased rate or charge for or in respect to 


the transvortation of property, the Commission mav bv order 
require the interested carrier or carriers to keep accurate 
account in detail of all amounts received by reason of such 
increase. specifving by whom and in whose behalf such 
amounts are paid. and upon completion of the hearing and 
decision mav by further order require the interested carrier 
or carriers to refund, with interest, to the persons in whose 
behalf such amounts were paid such portion of such increased 
rates or charges as bv its decision shall be found not justified. 
At anv hearing involving 2 rate. fare, or charge increased 
after January 1. 1919. or of a rate, fare, or charge sought to 
be increased after the passage of this Act. the burden of 
proof to show that the increased rate, fare, or charge, or 
pronosed increase rate, fare or charge, is just and reasonable 
shall be upon the carrier, and the Commission shall give to 
the hearing and decision of such avestioens preference over all 
other questions pending before it and decide the same as speed- 
ily as possible.”’ 


Sec. 419. The fifth paragraph of section 15 of the Inter- 
state Commerce Act is hereby amended by inserting “(8)” 
at the beginning of such paragraph. 

Sec. 420. Section 15 of the Interstate Commerce Act is 
hereby amended by inserting after the fifth paragraph two 
new paragraphs, to read as follows: 


“(9) Whenever property is diverted or delivered bv one 
carrier to another carrier contrary to routine instructions in 
the bill of lading. unless such diversion or delivery is in com- 
pliance with a lawful order, rule, or regulation of the Com- 
mission, such carriers shall, in a suit or action in any court 
of competent jurisdiction be jointly and severally liable to 
the carrier thus deprived of its right to particinate in the 
haul of the pwronerty. for the total amount of the rate or 
charge it would have received had it narticipated in the haul 
of the proverty. The carrier to which the pronverty is thus 


diverted shall not be liable in such suit or action if it can 
show. the burden of proof being upon it, that before carrying 
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the property it had no notice, by bill of lading, waybill or 
otherwise, of the routine instructions. In any judgment which 
may be rendered the plaintiff shall be allowed to recover 
against the defendant a reasonable attorney’s fee to be taxed 
in the case. 

“(10) With respect to traffic not routed by the shipper, 
the Commission may, whenever the public interest and a fair 
distribution of the traffic require, direct the route which such 
traffic shall take after it arrives at the terminus of one 
carrier or at a junction point with another carrier, and is to 
be there delivered to another carrier.” 


Sec. 421. Section 15 of the Interstate Commerce Act is 
hereby further amended by inserting ‘‘(11)” at the beginning 
of the sixth paragraph “(12)” at the beginning of the seventh 
paragraph, “(13)” at the beginning of the eighth paragraph, 
and “(14)” at the beginning of the ninth paragraph. 

Sec. 422. The Interstate Commerce Act is further amended 
by inserting after section 15 a new section to be known as 
section l5a and to read as follows: 

“Sec. 15a. (1) When used in this section the term “rates’’ 
means rates, fares, and charges, and all classifications, regu- 
lations, and practices, relating thereto; the term ‘‘carrier’’ 
means a ecarier by railroad or partly by railroad and partly by 
water, within the continental United States, subject to this 
Act, excluding (a) sleeping-car companies and express com- 
panies, (b) street or suburban electric railways unless operated 
as a part of a general steam railroad system of transportation, 
(c) interurban electric railways unless operated as a part of a 
general steam railroad system of transportation or engaged in 
the general] transportation of freight, and (d) any belt-line 
railroad, terminal switching railroad, or other terminal facility, 
owned exclusively and maintained, operated, and controlled by 
any State or political subdivision thereof; and the term ‘net 
railway operating income’ means railway operating income, 
including in the computation thereof debits and credits arising 
from equipment rents and joint facility rents. 
credits arising from equipment rents and joint facility rents. 

**(2) In the exercise of its power to prescribe just and rea- 
sonable rates the Commission shall initiate, modify, establish 
or adjust such rates so that carriers as a whole (or as a whole 
in each of such rate groups or territories as the Commission 
may from time to time designate) will, under honest, efficient 
and economical management and reasonable expenditures for 
maintenance of way, structures and equipment, earn an aggre- 
gate annual net railway operating income equal, as nearly as 
may be, to a fair return upon the aggregate value of the rail- 
way property of such carriers held for and used in the service 
of transportation: Provided, That the Commission shall have 
reasonable latitude to modify or adjust any particular rate 
which it may find to be unjust or unreasonable, and to pre- 
scribe different rates for different sections of the country. 

‘“*(3) The Commission shall from time to time determine 
and make public what percentage of such aggregate property 
value constitutes a fair return thereon, and such percentage 
shall be uniform for all rate groups or territories which may 
be designated by the Commission. In making such determina- 
tion it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under 
honest, efficient and economical management of existing trans- 
portation facilities) of enlarging such facilities in order to pro- 
vide the people of the United states with adequace transporta- 
tion: Provided, That during the two years beginning March 
1, 1920, the Commission shall take as such fair return a sum 
equal to 5+, per centum of such aggregate value, but may, in 
its discretion, add thereto a sum not exceeding one-half of one 
per centum of such aggregate value to make provision in whole 
or in part for improvements, betterments or equipment, which, 
according to the accounting system prescribed by the Commis- 
sion, are chargeable to capital account. 

‘*(4) For the purposes of this section, such aggregate value 
of the property of the carriers shall be determined by the Com- 
mission from time to time and as often as may be necessary. 
The Commission may utilize the results of its investigation 
under section 19a of this Act, in so far as deem d by it avail- 
able, and shall give due consideration to all the elements of 
' value recognized by the law of the land for rate-making pur- 
poses, and shall give to the property investment account of 
the carriers only that consideration which under such law it is 
entitled to in establishing values for rate-making purposes. 
Whenever pursuant to section 19a of this Act the value of the 
railway property of any carrier held for and used in the service 
of transportation has been finally ascertained, the value so 
ascertained shall be deemed by the Commission to be the 
value thereof for the purpose of determining such aggregate 
value. 

‘*(5) Inasmuch as it is impossible (without regulation and 
control in tne interest of the commerce of the United Staces 
considered as a whole) to establish uniform rates upon com- 
petitive traffic which will adequately sustain all the carriers 
which are engaged in such traffic and which are indispensable 
to the communities in which they render the service of trans- 
portation, without enabling some of such carriers to receive 
a net railway operating income substantially and unreasonably 
in excess of a fair return upon the value of their railway prop- 
erty held for and used in the service of transportation, it is 
hereby declared that any carrier which receives such an income 
so in excess of a fair return, shall hold such part of the excess, 
as hereinafter prescribed, as trustee for, and shall pay it to, the 
United States. | 

(6) If, under the provisions of this section, any carrier 
receives for any year a net railway operating income in excess 
of 6 per centum of the value of the railway property held for 
and used ‘by it in the service of transportation, one-half of such 
excess shall be placed in a reserve fund established and main- 
tained by such carrier, and the remaining one-half thereof 
shall, within the first four months following the close of the 
period for which such computation is made, be recoverable by 
and paid to the Commission for the purpose of establishing and 
maintaining a general railroad contingent fund as hereinafter 
described. For the purposes of this paragraph the value of 
the railway property and the net railway operating income of 
a group of carriers, which the Commission finds are under 





J 





common control and management and are operated as a single 
System, shall be computed for the system as a whole irrespec- 
tive of the separate ownership and accounting returns of the 
various parts of such system. In the case of any carrier which 
has accepted the provisions of section 209 of this amendatory 
Act the provisions of this paragraph shall not be applicable to 
the income for any period prior to September 1, 1920. The 
value of such railway property shall be determined by the Com- 
mission in the manner provided in paragraph (4). 

(7) For the purpose of paying dividends or interest on its 
stocks, bonds or other securities, or rent for leased roads, a 
carrier may draw from the reserve fund established and main- 
tained by it under the provisions of this section to the extent 
that its net railway operating income for any year is less 
than a sum equal to 6 per centum of the value of the railway 
property held for and used by it in the service of transporta- 
tion, determined as provided in paragraph (6); but such fund 
shall not be drawn upon for any other purpose. 

(8) Such reserve fund need not be accumulated and main- 
tained by any carrier beyond a sum equal to 5 per centum 
of the value of its railway property determined as herein pro- 
vided, and when such fund is so accumulated and maintained 
the portion of its excesss income which the carrier is per- 
mitted to retain under paragraph (6) may be used by it for 
any lawful purpose. 

‘““(9) The Commission shall prescribe rules and regulations: 
for the determination and recovery of the excess income payable 
to it under this section, and may require such security and 
prescribe such reasonable terms and conditions in connection 
therewith as it may find necessary. The Commission shall 
make proper adjustments to provide for the computation of 
excess income for a portion of a year, and for a year in which 
a change in the percentage constituting a fair return or in the 
value of a carrier’s railway property becomes effective. 

(10) The general railroad contingent fund so to be recov- 
erable by and paid to the Commission and all accretions thereof 
shall be a revolving fund and shall be administered by the 
Commission. It shall be used by the Commission in further- 
ance of the public interest in railway transportation either by 
making loans to carriers to meet expenditures for capital 
account or to refund maturing securities originally issued for 
capital account, or by purchasing transportation equipment and 
facilities and leasing the same to carriers, as hereinafter pro- 
vided. Any moneys in the fund not so employed shall be in- 
vested in obligations of the United States or deposited in 
authorized depositaries of the United States subject to the 
rules promulgated from time to time by the Secretary of the 
Treasury relating to Government deposits. 

‘(11) A carrier may at any time make application to the 
Commission for a loan from the general railroad contingent 
fund, setting forth the amount of the loan and the term for which 
it is desired, the purpose of the loan and the uses to which it 
will be applied, the present and prospective ability of the appli- 
cant to repay the loan and meet the requirements of its obliga- 
tions in that regard, the character and value of the security 
offered, and the extent to which the public convenience and 
necessity will be served. The application shall be accompanied 
by statements showing such facts and details as the Commis- 
sion may require with respect to the physical situation, owner- 
ship, capitalization, indebtedness, contract obligations, oper- 
ation, and earning power of the applicant, together with such 
other facts relating to the propriety and expediency of grant- 
ing the loan applied for and the ability of the applicant to 
make good the obligation, as the Commission may deem perti- 
nent to the inquiry. 

‘*(12) If the Commission, after such hearing and investiga- 
tion, with or without notice, as it may direct, finds that the 
making, in whole or in part, of the proposed loan from the 
general railroad contingent fund is necessary to enable the 
applicant properly to meet the transportation needs of the 
public, and that the prospective earning power of the appli- 
cant and the character and value of the security offered are 
such as to furnish reasonable assurance of the applicant’s 
ability to repay the loan within the time fixed therefor, and 
to meet its other obligations in connection with such loan, 
the Commission may make a loan to the applicant from such 
railroad contingent fund, in such amount, for such length of 
time, and under such terms and conditions as it may deem 
proper. The Commission shall also prescribe the security to 
be furnished, which shall be adequate to secure the loan. All 
such loans shall bear interest at the rate of 6 per centum per 
annum, payable semiannually to the Commission. Such loans 
when repaid, and all interest paid thereon, shall be placed in 
the general railroad contingent fund. : 


(13) A carrier may at any time make application to the 
Commission for the Jease to it of transportation equipment or 
facilities, purchased from the general railroad contingent fund, 
setting for the kind and amount of such equipment or facil- 
ities and the term for which it is desired to be leased, the uses 
to which it is proposed to put such equipment or facilities, the 
present and prospective ability of the applicant to pay the 
rental charges thereon and to meet the requirements of its 
obligations under the lease, and the extent to which the pub- 
lic convenience and necessity will be served. The application 
shall be accompanied by statements showing such facts and 
details as the Commission may require with respect to the 
physical situation, ownership, capitalization, indebtedness, con- 
tract obligations, operation, and earning power of the appli- 
cant, together with such other facts relating to the propriety 
and expediency of leasing such equipment or facilities to the 
applicant as the Commission may deem pertinent to the inquiry. 


‘*(14) If the Commission, after such hearing and investiga- 
tion, with or without notice, as it may direct, finds that the 
leasing to the applicant of such equipment or facilities, in 
whole or in part, is necessary to enable the applicant properly 
to meet the transportation needs of the public, and that the 
prospective earning power of the applicant is such as to fur- 
nish reasonable assurance of the applicant’s ability to pay 
promptly the rental charges and meet its other obligations 


under such ‘ease, the Commission may lease such equipment 
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or facilities purchased by it from the general railroad contin- 
gent fund, to the applicant for such length of time, and uncer 
such terms and conditions as it may deem proper. The rental 
charges provided in every such lease shall be at least suffi- 
cient to pay a return of 6 per centum per annum, plus allow- 
ance for depreciation determined as provided in paragraph 
(5) of section 20 of this Act, upon the value of the equip- 
ment or facilities leased thereunder. All rental charges and 
other payments received by the Commission in connection 
with such equipment and facilities, including amounts re- 
ceived under any sale thereof, shall be placed in the general 
railroad contingent fund. 

“(15) The Commission may from time to time purchase, 
contract for the construction, repair and replacement of, and 
sell, equipment and facilities, and enter into and carry out 
contracts and other obligations in connection therewith, to 
the extent that moneys included in the general railroad con- 
tingent fund are available therefor, and in so far as necessary 
to enable it to secure and supply equipment and facilities to 
carriers whose applications therefor are approved under the 


provisions of this section, and to maintain and dispose of such | 


equipment and facilities. 

(16) The Commission may from time to time prescribe 
such rules and regulations as it deems necessary to carry out 
the provisions of this section respecting the making of loans 
and the lease of equipment and facilities. 

(17) The provisions of this section shall not be construed 
as depriving shippers of their right to reparation in case of 
overcharges, unlawfully excessive or discriminatory rates, or 
rates excessive in their relation to other rates, but no shipper 
shall be entitled to recover upon the sole ground that any par- 
ticular rate may reflect a proportion of excess income to be 
paid by the carrier to the Commission in the public interest 
under the provisions of this section. 

(18) Any carrier, or any corporation organized to construct 
and operate a railroad, proposing to undertake the construc- 
tion and operation of a new line of railroad may apply to the 
Commission for permission to retain for a period not to exceed 
ten years all or any part of its earnings derived from such new 
construction in excess of the amount heretofore in this section 
provided, for such disposition as it may lawfully make of the 
same, and the Commission may, in its discretion, grant such 
permission, conditioned, however, upon the completion of the 
work of construction within a period to be designated by the 
Commission in its order granting such permission.’’ 

Sec. 423. The first paragraph of section 16 of the Inter- 
state Commerce Act is hereby amended by inserting ‘(1)” 
after the section number at the beginning of each paragraph. 

Sec. 424. The second paragraph of section 16 of the Inter- 
state Commerce Act is hereby amended by inserting ‘(2)” 
at the beginning of such paragraph, and by striking out 
the last sentence thereof and inserting in lieu thereof the 
following as a new paragraph: 

“(3) All actions at law by carriers subject to this Act 
for recovery of their charges, or any part thereof, shall be 
begun within three years from the time the cause of action 
accrues, and not after. All complaints for the recovery of 
damages shall be filed with the Commission within two years 
from the time the cause of action accrues, and not after, 
unless the carrier, after the expiration of such two years or 
within ninety days before such expiration, begins an action 
for the recovery of charges in respect of the same service, 
in which case such period of two years shall be extended 
to and including ninety days from the time such action by 
the carrier is begun. In either case the cause of action in 
respect of a shipment of property shall, for the purposes of 
this section, be deemed to accrue upon delivery or tender of 
delivery thereof by the carrier, and not after. A _ petition for 
the enforcement of an order for the payment of money shall 
be filed in the district court or State court within one year 
from the date of the order, and not after.”’ 

Sec. 425. The third, fourth, fifth, and sixth paragraphs 
of section 15 of the Interstate Commerce Act are hereby 
amended by inserting ‘(4)” at the beginning of the third 
paragraph, “(5)” at the. beginning of the fourth paragraph, 
“(6)” at the beginning of the fifth paragraph. and ‘“(7)” at 
the beginning of the sixth paragraph. 

Sec. 426. 
Interstate Commerce Act is hereby amended to read as follows: 

“(8) Any carrier, any officer, representative, or agent of 
a carrier, or any receiver, trustee, lessee, or agent of either 
of them, who knowingly fails or neglects to obey any order 
made under the provisions of sections 3, 13, or 15 of this 
Act shall forfeit to the United States the sum of $5,000 for 
each offense. Every distinct violation shall be a separate 


offense, and in case of a continuing violation each day shall 
be deemed a separate offense.’’ 


i Sec. 427. The eighth and ninth paragraphs of section 16 


of the Interstate Commerce Act are hereby amended by insert-, 


ing “(9)” at the beginning of the eighth paragraph and “(10)” 
at the beginning of the ninth paragraph. 

Section 428. The tenth paragraph of section 16 of the In- 
terstate Commerce Act is hereby amended to read as follows: 

““(11) The Commission may employ such attorneys as it 
finds necessary for proper legal aid and service of the Com- 
mission or its members in the conduct of their work, or for 
proper representation of the public interests in investigations 
made by it or cases or proceedings pending before it. whether 
at the Commission’s own instance or upon complaint. or to 
appear for or represent the Commission in any case in court: 
and the expenses of such employment shall be paid out of 
the appropriation for the Commission.” 

Sec. 429. The eleventh and twelfth paragraphs of section 
16 of the Interstate Commerce Act are hereby amended by 
inserting ‘(12)’ at the beginning of the eleventh paragraph 
and ‘*(13)’’ at the beginning of the twelfth paragraph. 

Sec. 430. Section 17 of the Interstate Commerce Act is 
hereby. amended by inserting “(1)” after the section number 
at the beginning of the first paragraph. 

Sec. 431. The second paragraph of section 17 of the Inter- 
state Commerce Act is hereby amended to read as follows: 

“(2) The Commission is hereby authorized by its order 
to divide the members thereof into as many divisions (each 
to consist of not less than three members) as it may deem 
necessary, which may be changed from time to time. Such 
divisions shall be denominated, respectively, division one, divi- 





The seventh paragraph of section 16 of the. ‘ 
P erap state Commerce Act is hereby amended by inserting “(6)” at 














sion two, and so forth. Any Commissioner may be assigned to 
and may serve upon such division or divisions as the Com- 
mission may direct, and the senior in service of the Commis- 
sioners constituting any of said divisions shall act as chair- 
man thereof. In case of vacancy in any division, or of absence 
or inability to serve thereon of any Commissioner thereto 
assigned, the chairman of the Commission or any Commissioner 
designated by him for that purpose, may temporarily serve 
on said division until the Commission shall otherwise order.” 

Sec. 432. The third and fourth paragraphs of section 17 
of the Interstate Commerce Act are hereby amended by insert- 
ing “(3)” at the beginning of the third paragraph, and “(4)” 
at the beginning of the fourth paragraph. 

The fifth and sixth paragraphs of such section are hereby 
repealed. 

The seventh paragraph of such section is hereby amended 
by inserting “(5)” at the beginning of such paragraph. 

Sec. 433. Section 18 of the Interstate Commerce Act is 
hereby amended by inserting ‘(1)” after the section number 
at the beginning of the first paragraph, and “(2)” at the 
beginning of the second paragraph. 

Section 19a of the Interstate Commerce Act is hereby 
amended by inserting ‘‘(a)” after the section number at the 
beginning of the first paragraph, ‘‘(b)” at the beginning of 
the second paragraph, ‘“(c)” at the beginning of the seventh 
paragraph, “(d)”’ at the beginning of the eighth paragraph, 
“(e)” at the beginning of the ninth paragraph, “(f)’”’ at the 
beginning of the tenth paragraph, “(g)” at the beginning of 
the eleventh paragraph, ‘‘(h)” at the beginning of the twelfth 
paragraph, “(i)” at the beginning of the thirteenth paragraph, 
“(j)” at the beginning of the fourteenth paragraph, “(k)” at 
the beginning of the fifteenth paragraph, and ‘(1)” at the 


| beginning of the sixteenth paragraph. 


Sec. 434. Section 20 of the Interstate Commerce Act is 
hereby amended by inserting ‘(1)’ after the section number 
at the beginning of the first paragraph, “(2)” at the beginning 
of the second paragraph, “(3)” at the beginning of the third 
paragraph, and “(4)” at the beginning of the fourth paragraph. 

Sec. 435. The fifth paragraph of section 20 of the Inter- 
state Commerce Act is hereby amended to read as follows: 

**(5) The Commission may, in its discretion, prescribe 
the forms of any and all accounts, records, and memoranda 
to be kept by carriers subject to the provisions of this Act, 
including the accounts, records, and memoranda of the move- 
ment of traffic, as well as of the receipts and expenditures 
of moneys. The Commission shall, as soon as practicable, pre- 


scribe, for carriers subject to this Act, the classes of property 








for which depreciation charges may properly be included under 
operating expenses, and the percentages of depreciation which 
shall be charged with respect to each of such classes of 
property, classifying the carriers as it may deem proper for 
this purpose. The Commission may, when it deems necessary, 
modify the classes and percentages so prescribed. The car- 


‘riers subject to this Act shall not charge to operating expenses 


any depreciation charges on classes of property other than 
those prescribed by the Commission, or charge with respect 
to any class of property a percentage of depreciation other 
than that prescribed therefor by the Commission. No such 
carrier shall in any case include in any form under its operat- 
ing or other expenses any depreciation or other charge of 
expenditure included elsewhere as a depreciation charge or 
otherwise under its operating or other expenses. The Com- 
mission shall at all times have access to all accounts. records, 
and memoranda, including all documents, papers, and corre- 
spondence now or hereafter existing, and kept or required 
to be kept by carriers subject to this Act, and the provisions 
of this section respecting the preservation and destruction of 
books, papers, and documents shall apply thereto, and it shall 
be unlawful for such carriers to keep any other accounts, 
records, or memoranda than those prescribed or approved by 
the Commission, and it may employ special agents or exam- 
iners, who shall have authority under the order of the Com- 
mission to inspect and examine any and all accounts, records, 
and memoranda, ge | all documents, papers, and corre- 
spondence now or hereafter existing, and kept or required 
to be kept by such carriers. This provision shall apply to 
receivers of carriers and operating trustees. The provisions 
of this section shall also apply to all accounts, records, and 
memoranda, including all documents, papers, and _  corre- 
spondence now or hereafter existing, kept during the period 
of Federal control, and placed by the President in the custody 
of carriers subject to this Act.” 


Sec. 436. The sixth paragraph of section 20 of the Inter- 


the beginning of such paragraph. 

The seventh paragraph of section 20 of the Interstate 
Commerce Act is hereby amended by striking out ‘Par. 7,” at 
the beginning of such paragraph and inserting “(7)” in lieu 
thereof. 

The eighth to twelfth paragraphs, inclusive, of section 20 
of the Interstate Commerce Act are hereby amended by insert- 
ing ‘*(8)”" at the beginning of the eighth paragraph, ‘‘(9)” at 
the beginning of the ninth paragraph, “(10)” at the beginning 
of the tenth paragraph, ‘‘(11)” at the beginning of the eleventh 
paragraph, and ‘*(12)” at the beginning of the twelfth 
paragraph. 

Sec. 437. The eleventh paragraph of section 20 of the 
Interstate Commerce Act is hereby amended by inserting im- 
mediately before the first proviso thereof the following: 

“Provided, That if the loss, damage or injury occurs while 
the property is in the custody of a carrier by water the lia- 
bility of such carrier shall be determined by and under the 
laws and regulations applicable to transportation by water, 
and the liability of the initial carrier shall be the same as 
that of such carrier by water.” 

Sec. 438. The third proviso of the eleventh paragraph of 
section 20 of the Interstate Commerce Act (not counting the 
proviso added by section 437 of this Act) is hereby amended 
to read as follows: 

“Provided, further, That it shall be unlawful for any such 
common carrier to provide by rule, contract, regulation, or 
otherwise a shorter period for giving notice of claims than 
ninety days, for the fifiing of claims than four months, and 
for the institution of suits than two years, such period for 
institution of suits to be computed from the day when notice 
in writing is given by the carrier to the claimant that the 
carrier has disallowed the claim or any part or parts thereof 
specified in the notice.” 


Sec. 439. The Interstate Commerce Act is further amended 


by inserting therein a new section between section 20 and sec- 
tion 21, to be designated section 20a, and fo read as follows: 
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“Sec. 20a. (1) That as used in this section the term ‘car- 
rier’ means a common carrier by railroad (except a street, 
suburban, or interurban electric railway which is not operated 
as a part of a general steam railroad system of transportation ) 
which is subject to this Act, or any corporation organized for 
the purpose of engaging in transportation by railroad subject 
to this Act. 


“(2) From and after one hundred and twenty days after 
this section takes effect it shall be unlawful for any carrier to 
issue any share of capital stock or any bond or other evidence 
of interest in or indebtedness of the carrier (hereinafter in this 
section collectively termed ‘securities’) or to assume any obliga- 
tion or liability as lessor, lessee, guarantor, indorser, surety, or 
otherwise, in respect of the securities of any other person, 
natural or artificial, even though permitted by the authority 
creating the carrier corporation, unless and until, and then 
enly to that extent that, upon application by the carrier, and 
after investigation by the. Commission of the purposes and 
uses of the proposed issue and the proceeds thereof, or of the 
proposed assumption of obligation or liability in respect of the 
securities of any other person, natural or artificial, the Com- 
mission by order authorizes such issue or assumption. The 
Commission shall make such order only if it finds that such 
issue or assumption: (a) is for some lawful object within its 
corporate purposes, and compatible with the public interest, 
which is necessary or appropriate for or consistent with the 
proper performance by the carrier of service to the public as a 
common carrier, and which will not impair its ability to per- 
form that service, and (b) is reasonably necessary and ap- 
propriate for such purpose. 

**“(3) The Commission shall have power by its order to 
grant or deny the application as made, or to grant it in part 
and deny it in part, or to grant it with such modifications and 
upon such terms and conditions as the Commission may deem 
necessary or appropriate in the premises, and may from time 
to time, for good eause shown, make such supplemental orders 
in the premises as it may deem necessary or appropriate, and 
may by any such supplemental order modify the provisions of 
any previous order as to the particular purposes, uses, and ex- 
tent to which, or the conditions under which, any securities so 
therefore authorized or the proceeds thereof may be applied, 
subject always to the requirements of the foregoing paragraph 
(2). 

“(4) Every application for authority shail be made in such 
form and contain such matters as the Commission may prescribe. 
Every such application, as also every certificate of notification 
hereinafter provided for, shall be made under oath, signed and 
filed on behalf of the carrier by its president, a vice president, 
auditor, comptroller, or other executive officer having knowl- 
edge of the matters therein set forth and duly designated for 
that purpose by the carrier. 


“(5) Whenever any securities set forth and described in 
any application for authority or certificate of notification as 
pledged or held unencumbered in the treasury of the carrier 
shall, subsequent to the filing of such application or certificate, 
be sold, pledged, repledged, or otherwise disposed of by the 
carrier, such carrier shall, within ten days after such sale, 
pledge, repledge, or other disposition, file with the Commission 
a certificate of notification to that effect, setting forth therein 
all such facts as may be required by the Commission. 


(6) Upon receipt of any such application for authority 
the Commission shall cause notice thereof to be given to and a 
copy filed with the governor of each State in which the applicant 
carrier operates. The railroad commissions, public service or 
utilities commissions, or other appropriate authorities of the 
State shall have the right to make before the Commission such 
representations as they may deem just and proper for pre- 
serving and conserving the rights and interests of their people 
and the States, respectively, involved in such proceeding. The 
Commission may hold hearings, if it sees fit, to enable it to 
determine its decision upon the application for authority. 


“(7) The jurisdiction conferred upon the Commission by 
this section shall be exclusive and plenary, and a carrier may 
issue securities and assume obligations or liabilities in accord- 
ance with the provisions of this section without securing ap- 
proval other than as specified herein. 


“*“(8) Nothing herein shall be construed to imply any 
guaranty or obligation as to such securities on the part of the 
United States. 


“(9) The foregoing provisions of this section shall not apply 
to notes to be issued by the carrier maturing not more than 
two years after the date thereof and aggregating (together with 
all other then outstanding notes of a maturity of two years or 
less) not more than 5 per centum of the par value of the securi- 
ties of the carrier then outstanding. In the case of securities 
having no par value, the par value for the purposes of this 
paragraph shall be the fair market value as of the date of 
issue. Within ten days after the making of such notes the 
carrier issuing the same shall file with the Commission a cer- 
tificate of notification, in such form as may from time to time 
be determined and prescribed by the Commission, setting forth 
as nearly as may be the same matters as those required in 
respect of applications for authority to issue other securities: 
Provided, That in any subsequent funding of such notes the 
provisions of this section respecting other securities shall 
apply. 


“(10) The Commission shall require periodical or special 
reports from each carrier hereafter issuing any securities, in- 
cluding such notes, which shall show, in such detail as the 
Commission may require, the disposition made of such securi- 
ties and the application of the proceeds thereof. 


“(11) #<Any security issued or any obligation or liability 
assumed by a carrier, for which under the provisions of this 
section the authorization of the Commission is required, shall 
be void, if issued or assumed without such authorization there- 
for having first been obtained, or if issued or assumed con- 
trary to any term or condition of such order of authorization 
as modified by any order supplemental] thereto entered prior to 





such issuance or assumption; but no security issued or obliga- 
tion or liability assumed in accordance with all the terms and 
conditions of such an order of authorization therefore as modified 
by any order supplemental thereto entered prior to such issu- 
ance or assumption, shall be rendered void because of failure 
to comply with any provision of this section relating to procedure 
and other matters preceding the entry of such order of authori- 
zation. If any security so made void or any security in respect 
to which the assumption of obligation or liability is so made 
void, is acquired by any person for value and in good faith 
and without notice that the issue or assumption is void, such 
person may in a suit or action in any court of competent jurisdic- 
tion hold jointly and severally liable for the full amount of 
the damage sustained by him in respect thereof, the carrier 
which issued the security so made void, or assumed the obliga- 
tion or liability so made void, and its directors, officers, at- 
torneys and other agents, who participated in any way in the 
authorizing, issuing, hypothecating, or selling of the security 
so made void or in the authorizing of the assumption of the 
obligation or liability so made void. In case any security so 
made void was directly acquired from the carrier issuing it 
the holder may at his option rescind the transaction and upon 
the surrender of the security recover the consideration given 
therefor. Amy director, officer, attorney, or agent of the carrier 
who knowingly assents to or concurs in any issue of securities 
or assumptions of obligation or liability forbidden by this sec- 
tion, or any sale or other disposition of securities contrary to 
the provisions of the Commission’s orders or orders in the 
premises, or any application not authorized by the Commission 
of the funds derived by the carrier through such sale or other 
disposition of such securities, shall be guilty of a misdemeanor 
and upon conviction shall be punished by a fine of not less than 
$1,000 nor more than $10,000, or by imprisonment for not less 
than one year nor more than three years, or both such fine and 
imprisonment, in the discretion of the court 


“(12 After December 31, 1921, it shall be unlawful for 
any person to hold the position of officer or director of more 
than one carrier, unless such holding shall have been au- 
thorized by order of the Commission, upon due showing, in 
form and manner prescribed by the Commission, that neither 
public nor private interests will be adversely affected thereby. 
After this section takes effect it shall be unlawful for any 
officer or director of any carrier to receive for his own benefit, 
directly or indirectly, any money or thing of value im respect 
of the negotiation, hypothecation, or sale of any securities 
issued or to be issued by such carrier,-or to share in any 
of the proceeds thereof, or to participate in the making or 
paying of any dividends of an operating carrier from any 
funds properly included in capital account. Any violation of 
these provisions shall be a misdemeanor, and on conviction 
in any United States court having jurisdiction shall be pun- 
ished by a fine of not less than $1,000 nor more than $10,000, 
or by imprisonment for not less than one year nor more than 
three years, or by both such fine and imprisonment, im the 
discretion of the court.” 


Sec. 440. Section 24 of the Interstate Commerce Act is 
hereby amended to read as follows: 


“Section 24. That the Commission is hereby enlarged so 
as to consist of eleven members, with terms of seven years, 
and each shall receive $12,000 compensation annually. The 
qualifications of the members and the manner of payment 
of their salaries shall be as already provided by law. Such 
enlargement of the Commission shall be accomplished through 
appointment by the President, by and with the advice and 
consent of the Senate, of two additional Interstate Commerce 
Commissioners, one for a term expiring December 31, 1923, 
and one for a term expiring December 31, 1924. The terms 
of the present commissioners, or of any successor appointed 
to fill a vacancy caused by the death or resignation of any 
of the present commissioners, shall expire as heretofore pro- 
vided by law. ‘Their successors and the successors of the 
additional commissioners herein provided for shall be appointed 
for the full term of seven years, except that any person 
appointed to fill a vacancy shall be appointed only for the 
unexpired term of the commissioner whom he shall succeed. 
Not more than six commissioners shall be appointed from 
the same political party. Hereafter the salary of the secre- 
tary of the Commission shall be $7,500 a year.” 


Sec. 441. The Interstate Commerce Act is hereby further 
amended by adding at the end thereof three new sections, to 
read as follows: 


“Sec. 25 (1) That every common carrier b water in 
foreign commerce, whose vessels are registered under the laws 
of the United States, shall file with the Commission, within 
thirty days after this section becomes effective and regularly 
thereafter as changes are made, a schedule or schedules show- 
ing for each of its steam vessels intended to load general 
cargo at ports in the United States for foreign destinations 
(a) the ports of loading, (b) the dates upon which the vessels 
will commence to receive freight and dates of sailing, (c) 
the route and itinerary such vessel will follow and the ports 
of call for which cargo will be carried. 

(2) Upon application of any shipper a carrier by rail- 
road shall make request for, and the carrier by water shall 
upon receipt of such request, name a specifie rate applying 
for such sailing, and upon such commodity as shall be 
embraced in the inquiry, and shall name in connection with 
such rate, port charges, if any, which accrue in addition to 
the vessel’s rates and are not otherwise published by the 
railway as in addition to or absorbed in the railway rate. 
Vessel rates. if conditioned upon quantity of shipment, must 
be so stated and separate rates may be provided for carload 
and less than carload shipments. The carrier by water, upon 
advices from a carrier by railroad, stating that the quoted 
rate is firmly accepted as applying upon a specifically named 
quantity of any commodity, shall, subject to such conditions 
as the Commission by regulation may prescribe, make firm 
reservation from unsold space in such steam vessels as shall 
be required for its transportation and shall so advise the 
earrier by railroad, in which advices shall be included the 
latest available information as to prospective sailing date of 
such vessel. 

‘*(3) As the matters so required to be stated in such 


schedule or schedules are changed or modified from time to 
time, the carrier shall file with the Commission such changes 
or modifications as early as practicable after such modlifica- 


make 


tion is ascertained. The Commission is authorized te 
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lations not inconsistent herewith governing 
the manner and form in which such carriers are to comply 
with the roe ey a provisions. The Commission shall cause 
to be published in compact form, for the information of ship- 
pers of commodities throughout the country, the substance of 
such schedules, and furnish such publications to all railway 
carriers subject to this Act, in such quantities that railway 
carriers may apply to each of their agents who receive com- 
modities for shipment in such cities and towns as may be 
specified by the Commission, a copy of said publication; the 
intent being that each eer f community sufficiently im- 
portant, from the standpoint of the export trade, to be so 
specified by the Commission, shall have opportunity to know 
the sailing routes. and to ascertain the transportation charges 
of such vessels engaged in foreign commerce. Each railway 
carrier to which such publication is furnished by the Com- 
mission is hereby required to distribute the same as aforesaid 
and to maintain such publication as it is issued from time to 
time, in the hands of its agents. The Commission is authorized 
to make such rules and regulations not inconsistent herewith 
respecting the distribution and maintenance of such _ publica- 
tions in the several communities so specified as will further 
the intent of this section. 

"(4 When any consignor delivers a shipment of property 
to any of the places so specified by the Commission, to be 
delivered by a railway carrier to one of the vessels upon 
which space has been reserved at a specified rate previously 
ascertained, as provided herein, for the transportation by 
water from and for a port named in the aforesaid schedule, 
the railway carrier shall issue a through a bill of lading to 
the point of destination. Such bill of lading shall name 
separately the charge to be paid for the railway transporta- 
tion, water transportation, and port charges, if any, not in- 
cluded in the rail or water transportation charge; but the 
carrier by railroad shall not be liable to the consignor, con- 
signee, or other person interested in the shipment after its 
delivery to the vessel. The Commission shall, in such manner 
as will preserve for the carrier by water the protection of 
limited liability provided by law, make such rules and regu- 
lations not inconsistent herewith as will prescribe the form 
of such or bill of lading. In all such cases it shall be 
the duty of the carrier by railroad to deliver such shipment 
to the vessel as a part of its undertaking as a eommon 
carrier. 

“(5) The issuance of a through bill of lading covering 
shipments provided for herein shall not be held to constitute 
‘an arrangement for continuous carriage or shipment’ within 
the meaning of this Act. 

“Sec. 26. That the Commission may, after investigation, 
order any carrier by railroad subject to this Act, within a time 
specified in the order, to install automatic train-stop or train- 
control devices or other safety devices, which comply with 
specifications and requirements prescribed by the Commission, 
upon the whole or any part of its-railroad, such order to be 
issued and published at least two years before the date specified 
for its fulfillment: Provided, That a carrier shall not be held 
to be negligemt because of its failure to install such devices 
upon a portion of its railroad not included in the order; and 
any action arising because of an accident happening upon 
such portion of its railroad shall be determined without con- 
sideration of the use of such devices upon another portion 
of its railroad. Any common carrier which refuses or neglects 
to comply with any order of the Commission made under the 
authority conferred by this section shall be liable to a 
penalty of $100 for each day that such refusal or neglect 
continues, which shall accrue to the United States, and may 
be recovered in a civil action brought by the United States. 

“Section 27. That this Act may be cited as the ‘Interstate 
Commerce Act.’ ”’ 


and publish re 


TITLE V.—MISCELLANEOUS PROVISIONS. 


Sec. 500. It is hereby declared to be the policy of Congress 
to promote, encourage, and develop water transportation, 
service, and facilities in connection with the commerce of the 
United States, and to foster and preserve in full vigor both 
rail and water transportation. 

It shall be the duty of the Secretary of War, with the 
object of promoting, encouraging, and developing inland water- 
way transportation facilities in connection with the commerce 
of the United States, to investigate the appropriate types of 
boats suitable for different classes of such waterways; to 
investigate the subject of water terminals, both for inland 
waterway traffic and for through traffic by water and rail, 
including the necessary docks, warehouses, apparatus, equip- 
ment, and appliances in connection therewith, and also railroad 
spurs and switches connecting with such terminals, with a 
view to devising the types most appropriate for different loca- 
tions, and for the more expeditious and economical transfer or 
interchange of passengers or property between carriers by water 
and carriers by rail; to advise with communities, cities, and 
towns regarding the appropriate location of such terminals, 
and to cooperate with them in the preparation of plans for 
suitable terminal facilities; to investigate the existing status 
of water transportation upon the different inland waterways 
of the country, with a view to determining whether such water- 
ways are being utilized to the extent of their capacity, and to 
what extent they are meeting the demands of traffic, and 
whether the water carriers utilizing such waterways are inter- 
changing traffic with the railroads; and to investigate any other 
matter that may tend to promote and encourage inland water 
transportation. It shall also be the province and duty of the 
Secretary of War to compile, publish, and distribute, from time 


to time, such useful statistics, data, and information concern- | 


ing transportation on inland waterways as he may deem to be 
of value to the commercial interests of the country. 

The words “inland waterway” as used in this section shal! 
be construed to include the Great Lakes. 

Sec. 501. The effective date on and after which the provisions 
of section 10 of the Act entitled ‘“‘An Act to supplement exist- 
ing laws against unlawful restraints and monopolies, and for 
other purposes,’’ approved October 15, 1914, shall become and be 
effective is hereby deferred and extended to January 1, 1921: 
Provided, That such extension shall not apply in the case of any 
corporation organized after January 12, 1918. 

Sec. 502. That if any clause, sentence, paragraph, or part 
of this Act shall for any reason be adjudged by any court of 
competent jurisdiction to be invalid such judgment shall not 
affect, impair, or invalidate the remainder of the Act, but shall 
be confined in its operation to the clause, sentence, paragraph, 
or part thereof directly involved in the controversy in which 
such judgment has been rendered. 








REPRESENTATIVES BARKLEY AND SIMS DISSENT 
FROM CONFEREES REPORT ON RAILROAD BILL. 


The conference report on the Railroad Bill, which we give 
elsewhere in to-day’s issue of our paper, was signed by all 
but two of the conferees, those whose signatures were with- 
held being Representative Sims of Tennessee and Barkley 
of Kentucky (Democrats). On the 19th inst. Representative 
Barkley presented a minority report on the bill, in which in 
indicating his objections thereto he said: 


I object to the railroad bill reported to the two Houses yesterday because 
nowhere in it is there any sufficient or adequate protection or safeguard for 
the fundamental rights and interests of the great mass of the people of the 
United States. I do not pretend to say there are not many excellent and 
salutary provisions in this proposed legislation. But in my judgment these 
are overbalanced and rendered insignificant by the unjust, unnecessary, un- 
American and unconstitutional] provisions which seek to give an unnatural 
and unjustifiable value to railway securities of a certain character. 

The bill compels the Inter-State Commerce Commission to fix rates that 
will produce a net earning of 6% upon the value of all the railroads in the 
country. Heretofore the law has required that al] rates should be just 
and reasonable. This meant they should be just and reasonable, not only 
for the carrier, but also for the chipper and the public. Hereafter, if this 
new scheme is adopted, che only question that it will be necessary to deter- 
mine will be whether rates produce the dividend desired by the stockholders 
and guaranteed by the law. 


In order to give this proposal the semblance of propriety, it is proposed 
to take half the earnings of any road that by good management, economy or 
efficiency makes more than 6% net and devote the excess to a fund for the 
benefit of other roads. ‘This means that people who live along, travel over 
or ship over well managed, successful and honest railroads must pay an 
unreasonable freight or other rate in order to create a fund for the benefit 
of mismanaged, unsuccessful or dishonest railroads. 

Presumably, and the law will still require that, all rates shall be fair and 
reasonable. But how can a rate be fair and reasonable if it brings to one 
road more than it needs or asks? How can a rate be reasonable if the road 
rece ves and the shipper pays more than the particular service is worth? 
This excessive and unreasonable payment cannot be justified on the ground 
that part of it is to be taken and used for the benefit of other roads or of 
roads generally , for then it becomes a tax upon the people without the virtue 
of being collected by the Government directly and controlled by the Govern- 
ment as other taxes are collected and expended. 

What incentive will there be for railroads to use all their powers to econo- 
mize if the Commission is compelled to produce a certain net return and if 
the result of some other road’s economy. 

The result of this law will be to put a premium on inefficiency and ex- 
travagance and penalize brains, honesty and efficiency. The increase in 
rates which will be necessary to carry out the terms of this bill will amount 
to about $1,.250,000,000. This is more than 26% above present rates. 
Recently Director-General Hines stated that increases in freight rates were * 
again increased in prices to the ultimate consumer four or five times before 
the articles affected were consumed. If Mr. Hines’s statement is only half 
correct, it means an added burden of between two and three billion in the 
cost of living to the American people. 

While the American people have been industriously trying amidst con- 
fusion and uncertainty to solve their pressing problems and keep income and 
expenses within speaking distance, the well-organized and well-financed 
railroad securities holders have gotten in their work. Their high-salaried 
agents have camped on the doorsteps of Congress for more than a year. 

During the last quarter of a century the proportion of dividend paying 
roads in the United States has doubled. The net rate of returns has largely 
increased. Their net earnings per mile have increased 75%. ‘The surplus 
has largely increased. Under these conditions, which are undeniable, as 
taken from the Inter-State Commerce Commission, if their credit has been 
impaired or destroyed, it has been due to some inherent shortcoming or 
failure of the roads themselves and not to any policy of repression adopted 
by the Commission. 

Aside from the clear loss of about $700,000 ,000 which the Government has 
sustained in the operations of the roads, there will be invested in the roads 
of the country more than $2,000,000 ,000 of the people’s money which they 
have paid in taxes into the United States Treasury. Already the Govern- 
ment has advanced more than $1,250,000,000 in loans and advancements 
and in the purchase of equipment for the benefit of the railroads. 

This bill carries an appropriation of $200,000,000 for two weeks’ working 
capital, and creates another revolving fund of $300,000,000 to be loaned 
to them, and I understand another deficiency appropriation is soon to be 
asked amounting to something like $600,000,000. In addition to this, 
the six months’ guarantee of the present standard return may involve 
another $150,000,000 if the same ratio of loss which has prevailed during 
the last two years of Government operation should be sustained. 

Heretofore the law has required that all rates should be just and reason- 
able. This meant they should be just and reasonable not only for the car- 
rier, but also for the shipper and the public. Hereafter, if this new scheme 
is adopted, the only question that it will be necessary to determine will be 
whether rates produce the dividend desired by the stockholders and guaran- 
teed by the law. 

{ protest against making the American people, who are already over- 
burdened with taxes and expenses, pay tribute to past inefficiency or dis- 
honesty by legislating hot-house values into railroad securities, water and 
all. 1 protest against compelling millions of people to pay unreasonable 
and unnecessary railroad rates in order to guarantee dividends and success 
to every railroad investment. 

I protest against these things in the railroad bill, not only because they 
are an injustice to the American people as a whole, but also because it is 
not the province of Congress to fix, by legislation, the standard of fixed 
net returns on any form of private industry. Congress is not qualified 
to do it. 

But this bill not only attempts to guarantee railroads against failure in 
the future. It also does what is done for no other individual or group of 
individuals, no other industry or group of industries, in the United States. 
It insures them against loss during the recent war. There are millions of 
men and women in the nation who suffered losses during the war on ac- 
count of the war. The Government has not proposed to assume thes 


losses. We had four million young men, who left attractive, and in manv 
cases lucrative, positions and offered themselves for the service of 
country. Congress has not proposed to make good their losses. 


Representative Sims is opposed, it is said, to the guaran- 
teed return of 544%, a division of excess profitsfof overJ6% 
and the authority granted the Inter-State Commerce Com- 
mission to fix minimum rates. 


u 
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ORGANIZED LABOR IN MEMORIAL URGES DEFEAT 
OF CUMMINS-ESCH BILL. 


Representatives of fifteen railroad unions, following a con- 
ference on Feb. 19 with Samuel Gompers and Frank Morri- 
son, President and Secretary of the American Federation of 
Labor, issued a memorial urging the defeat by Congress of 
the Cummins-Esch bill for return of the railroads to private 
ownership. The memorial, which was addressed to the 
American people as well as to the national legislature, 
contends that the new railroad bill is destructive to the con- 
stitutional privileges and liberties of the employees. During 
the conference of the unions, which lasted for several hours, 
information was given out saying that letters of protest 
against the wage provisions of the bill would be sent to Presi- 
dent Wilson and Director-General Hines. Later it was de- 
cided to make the first fight in Congress, and intimations 
were given that if defeated there, the workers then would 
earry the battle to the White House, hoping that the Presi- 
dent might veto the legislation. The memorial is largely 
a legal document and contains several quotations from con- 
stitutional authorities. It is not devoid, however, of the 
customary attack upon eapital. It declares that “‘by this 
bill the Government which we have instituted for the com- 
mon good is prostituted to establish the private interests of 
holders of railway securities as a class.’’ Thedocumentin 
part fo:lows: 


As men employed upon the railroads we yield to no body of citizens in our 
foyalty and devotion to the principles upon which our Constitution and Gov- 
ernment were founded. In defense of these principles we entered the great 
war as free men to preserve freedom and democracy. This was neicher 
more nor less than our duty as loyal Americans, and for the full performance 
of that duty we expect no special credit or reward. We simply performed 
our duty in accordance with the best traditions of our country. 

As free men now, we should never willingly surrender the heritage be- 
stowed upon us by the founders of the Constitution and our Government. 

Railroad employees never have been and do not now seek to be treated as 
a privileged class, but we ask and expect just and equitable treatment and 
the continuation of our inalienable right to have an equal voice, representa- 
tion and vote in any tribunal created by law or mutual agreement which is 
to establish by its decisions the compensation we are to receive for our 
efforts and the working conditions under which our services must be ren- 
dered. 

One-tenth of the population of the United States is represented by the rail- 
way employees. We render the service on which the life of the nation 
depends. We have a dual interest to conserve, interest as citizens and our 
interest as the great human force that makes possible this essential service. 
As citizens and railway employees, we protest against the adoption of the 
pending railroad bill and as ground for our protest we show: 

First, that the pending bill violates in its provisions the fundamental] 
principles of American government. The people of the United States have 
retained to themselves certain elements of sovereignty of which they may 
not be deprived by the act of any legislative body. Among the rights so 
reserved are the following: In words of John Adams, and written in the Bill 
of Rights of the State of Massachusetts and others of the various States 
of this Union: ‘‘No man nor corporation or association of men have any 
other title to obtain advantages or particular and exclusive privileges dis- 
tinct from those of the community than what arises from the consideration 
of services tendered to the public.”’ 

**‘Government is constructed for the common good for the protection, 
safety, prosperity and happiness of the people, and not for the private 
honor or private interest of any one man, family or class of men.”’ 

Under such reservations no power could be delegated to the legislative 
bodies of the States or to the Congress of the United States to pass any laws 
that would infringe the retained sovereignty of the people. This is recog- 
nized by Article X of the First Amendment to the Constitution, which 
provides: 

**The powers not delegated to the United States by the Constitution nor 
prohibited by it to the States, are reserved to the States respectively, or to 
the people.”’ 

These powers reserved to the people in the various bills of rights were by 
the framers of the Constitution held to be inviolate and against Federal 
invasion. The proposed railroad bill, by guaranteeing to investors in rail- 
ways a minimum return of 6%, thus conferring upon railway corporations 
and the holders of railway securities particular and exclusive privileges 
“distinct from those of the community’’ were privileges not based upon the 
“consideration of services rendered to the public.’’ 

By this bill the Government which we have instituted for the common 
good is prostituted to establish the private interests of holders of railway 

ecurities as a class, giving to them a first lien upon the property of the 
country at the expense of al] other citizens, investors, producers and con- 
sumers. This is an intolerable subversion of the principles of American 
Government, an abandonment of government for the common good, the 
establishment of government for private interest, special privileges and 
class benefits. 

Under the provisions of paragraph 1, Section 304, the labor group, repre- 
senting the employees, and subordinate officials are to nominate not leas 
than six nominees, but under the provisions of paragraph 5, Section ‘300, 
no nominations can be made until after the commission has held hearings 
and promulgated the method of procedure for making such nominations. 
Under the provisions of Section 305, nominees must be selected within 
thirty days after the passage of this Act. No provision is made that will 
require the commission to promulgate regulations in sufficient time to per- 
mit the employees to comply with Section 305. 

Paragraph 5, Section 300, also proposes that the commission shall be 
required to define (within the meaning of the act) the class or rank of 
“subordinate offictals’’ who shall come under the provisions of the Act. 
This provision, in conjunction with Paragraph 1, Section 304. and Section 
305, grants special consideration and recognition to a class of employees 
now eligible to the respective organizations on an equai footing with the 
recognized standard organizations, yet they comprise less than 5% of the 
total railroad employees. 
wa This special consideration also permits a situation to arise that could 
result in the appointment of three ‘‘subordinate officials,’’ three re presenta- 
tives of the carriers, likewise ‘‘subordinate officials” and three members 
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constituting the public group, as the constituent members of the Railroad 
Labor Board—a labor board without a representative of the 1,900,000 
organized railroad workers on it. 

Sections 301 and 303 establish a method of procedure which, if followed, 
will destroy all discipline and lead to chaos for the following reasons: 

(1). It permits and encourages the employees to disregard existing agree- 
ments and long-established orderly methods of procedure. 

(2). It provides that any group of employees in excess of 100 may ini- 
tiate a movement within one recognized class in each of the respective 
recognized classes, on any one railroad, or on all of the railroads, and this 
may be duplicated by dividing the respective classes by 100. multiplying 
the total number of railroads. Carried to a logical conclusion, it could be 
possible to have approximately 20,000 groups of not less than 100 employees 
presenting requests on, say, 165 trunk lines, no two of the requests being 
the same. , 

(3). Failure to designate and treat with the standard recognized organ- 
izations representing approximately 95% of all the employees, can be 
construed to mean nothing less than that the provisions of this act are 
primarily based upon a determination to annul existing agreements and 
destroy the organizations which negotiated them. 

Seetion (B) of Section 306 provides that the original members of the 
Labor Board for each group shall be appointed for three, two and one-year 
terms, respectively. 

Section (A) provides that an appointee must give up his rights as a mem- 
ber of the organization of his craft, except insurance, pension or other 
benefit fund. 

Men in the organized labor movement competent, by their long years of 
experience and training, to deal with the questions devolving upon a board 
of the character contemplated, cannot be expected to relinquish an asgo- 
ciation representing their life’s work to accept a position under the pro- 
visions above cited. 

By a careful analysis of Paragraph B, Section 307, it will be seen that the 
Labor Board may, upon its own initiation, set aside any agreement entered 
into between carriers and its employees if in its opinion the agreement in- 
volves increases in wages or salaries which would necessitate increase in 
freight and passenger rates. It is possible under such proceedings to pre- 
vent any increases in pay for raiJroad employees regardless of what the 
circumstances may be. 

While railroad labor is guaranteed against a reduction of wages under this 
Act prior to Sept. 1 1920, yet neither the interests of the public or labor are 
safeguarded after that date. On the other hand, capital is guaranteed a 
minimum return of 54%, leaving both the public and labor at the mercy of 
capital after Sept. 1 1920. 








RAILROAD BROTHERHOODS FORM ALLIANCE WITH 
RAILROAD: UNIONS OF THE AMERICAN 
FEDERATION OF LABOR. 

The smaller railway unions affiliated with the American 
Federation of Labor have formed a compact with three of 
the four large brotherhoods which are independent organiza- 
tions, representing many railroad workers. The scope and 
purposes of this agreement were outlined in Washington 
press advices of Feb. 19, which had the following to say on 


the subject: 

The railway unions and three of the brotherhoods have formed an abso- 
lute compact to stand together to protect each other in all questions of 
policy, even to the extent of a strike. This is regarded as a radical depar- 
ture in labor’s ranks, for the brotherhoods are not affiliated with the 
American Federation of Labor, in which the railway unions are included. 
The current issue of the Plumb Plan League’s organ contains a definite 
statement of this agreement. So it is safe to assume that at least three of 
the brotherhoods are joined with the railway unions in the fight on the 
Cummins-Esch bill. 

The agreement was signed three days before the railway employees 
leaders went to the White House to consult with President Wilson upon their 
wage demands. The three brotherhood chiefs who signed the agreement 
were W. G. Lee of the Trainmen, L. E. Sheppard of the Conductors, and 
Timothy Shea of the Firemen. The name of Warren 8. Stone of the 
Engineers was not attached to the document. Excerpts from the compact 
read: 

‘*‘We have for years recognized that in our economic relations with the 
railroads the injury to one is the interest of all, hence we, the Chief Execu- 
tives of the bona fide railroad organizations of North America, parties to 
this agreement, hereby declare it our policy to co-operate in the adoption 
of a plan of offensive and defensive procedure to cope with the unprece- 
dented conditions confronting us at this time. 

‘*All matters of policy and procedure affecting this general and defensive 
program shall be presented to and acted upon by a regularly called meeting 
before any action is taken. ~ 

‘*There shall be no authorized stoppage of work by any organization party 
to this agreement, except and until the requirements of the respective 
constitutions have been compiled with by the duly authorized officers as 
to taking the reguired vote. 

When parties to this agreement are working in co-operation thereunder 
and extreme action has been decided upon, said action will be taken con- 
currently by order of the Chairman and Secretary of this body.’’ 








ORGANIZED LABOR AGAIN URGES PRESIDENT AND 
CONGRESS TO CONTINUE FEDERAL CONTROL OF 
RAILROADS—SEEKS TO DEFEAT NEW BILL. 


In a letter to the individual members of Congress, organ- 
ized railroad labor made another effort on Feb. 17 to bring 
about the defeat of what is termed “the $1,000,000,000 
subsidy,’’ which will be paid to the railroad corporations if 
the roads go back to private ownership on March 1 under the 
terms of the pending Esch-Cummins bill. 

Urging that Federal operation of the railroads be continued 
for at least an additional two years, B. M. Jewell, Acting 
President of the Railway Employees’ Department of the 
American Federation of Labor expressed the opinion in the 
letter that return of the roads to private ownership at this 
time would lead inevitably to their bankruptcy, which easily 
might result in a national panic and in turn bring ‘“‘world- 
wide bankruptcy.” 
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Mr. Jewell, according to the press advices from Washing- 
ton, said he sent the letter in behalf of organizations which 
“represent directly 2,000,000 workers,’ but which ‘believed 
they might ‘‘claim to reflect the wishes of the great majority 
of the people of the country.”’ The letter was also signed 
by the heads of the fourteen railroad unions, including the 
four big brotherhoods, who have been acting as a unit in 
urging, first, Government ownership of the rail systems, and, 
second, continuation of Government control as an alterna- 
tive. The letter denounced in no uncertain terms the 
guarantee clauses of the Cummins-Esch bill as “the return 
of the railroads to Wall Street.’’ Congressmen were urged 
to vote against the pending legislation “‘to save the country 
from the burden of higher freight rates, or worse, railway 
bankruptcy, which may bring on a panic.” 

The unions which have made demands upon the Govern- 
ment for wage increases amounting, it is said, to almost 
$1,000,000,000 a year, take the position that the roads should 
be “agencies of service and not profit.”” America, the 
members of Congress are told, is the only nation that ‘‘even 
contemplates” the private operation of its transportation 


systems. 
The letter urged the continuance of Federal control for 
the following reasons [the wording being taken from the text]: 


A return of the railroads means an increase in the rates of from 25 to 50%. 
That means an additional freight rate of at least $1,000,000,000 a year. 

Such an increase in railway costs will be shifted to the consumer, already 
struggling under an unbearable living cost. It will be shifted to food, 
to fuel, to building materials, to everything the people use. It cannot be 
otherwise. Much of the railway increases must be borne by the producing 
classes, and especially by the workers and the farmers. 

The railroad owners and executives are urging the validation of watered 
securities of many billions of dollars. That is one of the main objects 
desired by the railroads. They desire, first, a guaranteed subsidy; and, 
second, the underwriting of fifty years of railway exploitation. 

We protest against the subsidizing of any industry or the guaranteeing of 
a return to stockholders. ‘There is no more reason for the subsidizing of the 
railroads than there is for thousands of other corporations that have suf- 
fered as a result of the war. 

The Cummins-Esch Bili, with its guarantee of earnings, is an invitation 
to waste and extravagance. Waste is inevitable under any kind of a guar- 
antee of earnings. 

Bankruptcy is inevitable if the railroads are returned. For two years 
traffic has been short-routed. It has been sent over selected lines. A great 
part of the mileage of the country is not earning operating expenses and 
fixed charges. Recciverships are inevitable if the railroads are unscrambled 
and each one left to shift for itself. 

Return of the railroads to their owners means their return to Wall Street. 
It means a return to J. P. Morgan & Co., the National City Bank, the 
First National Bank and Kuhn, Loeb &Co. For proof of that fact we refer 
you to the report of the Pujo Investigating Committee made to Congress 
in 1913. 

The banking groups which control the railroads also control all of the 
major trusts. ‘They contro! anthracite and bituminous coal; iron and steel; 
all kinds of food supplies: the five packing plants; they are interlaced with 
all of the major trusts. 

Federai administration has made colossal savings, economies, efficiencies, 
It has consolidated terminals. It has merged car, motive and other equip- 
ment. It has increased the car equipment of the country alone by 300,000 
cars. A freight car is at home to-day any place in the United States. That 
is equivalent to adding $900,000,000 to the assets of the railroads. Need- 
less passenger trains have been taken off, many officials have been released; 
high salaries have been cut down. The economies so introduced ,as re- 
ported by the regional] directors of the railroads, amount to at least $200,- 
000,000 a year. 

The railroads of the country have destroyed water competition, on which 
the Government has expended hundreds of millions of dollars. Water 
competition is cheap. It menaces railroad earnings. We can never use 
the great lakes, our rivers, or develop coastal trade so long as the railroads 
ape in private hands. 


The letter was further quoted in Washington advices of 
Feb. 17, which said: 


Among the score of specific reasons cited by the employees’ representa- 
tives against return of the railroads were: 

According to the reports of the Director General, the railroads oper- 
ated as a unified system are on a paying basis, ‘‘or are in a fair way to earn 
all charges against them and possibly to accumulate a surplus.”’ 

Validation of watered securities, alleged to be the main object of those 
seeking return, would mean the subsidizing of the railroad industry. 

Return of the railroads at this time is an invitation to still further in- 
dustrial disturbances, which are ‘“‘born of labor shortage on one hand and 
the high cost of living on the other.”’ 

Under Federal operation the Southern routes have had a square deal. 
Ports, harbors, terminals and shipping lines have been stimulated from 
the Rio Grande to Baltimore, but a return to the preferential treatment of 
New York ‘‘will kill Southern ports, Southern shipping, Southern industry.” 

‘A matter of vital interest,’’ the letter concludes, ‘‘is the enlisting of the 
employees, so they will work harmoniously, willingly and efficiently. It 
is a colossal waste to exclude from railway operation the contributions of 
two million men with lifelong experience in the railway industry. 

‘**Believing that the provisions for a subsidy and for the utilization of pub- 
lic funds by private individuals are a betrayal of the public interest and is 
subversive of the traditions of the country; believing that the pending 
bills are invitation to waste; believing that the worker and the farmer will be 
made to pay tribute to financial exploitation and that the people will be 
called upon to bear an unnecessary loan, measured by billions of dollars 
that will be saved by governmental control; believing that the return of 
the railroads at this time is as calamitous a proposal as could be conceived 
—believing all these things, we feel justified in protesting with all the 
emphasis at our command against the passage of the pending railroad bill.’’ 


Representatives of organized labor and a few farmers’ 
organizations, for the second time within two months, called 
upon President Wilson on Jan. 27 for the purpose of urging 








continuance of Federal control of the railroads for at least 
two years. 

A large delegation which, it was said, was composed of 
many of the same persons who ealled at the White House 
last Dec. 17 for the same purpose went to the Executive 
offices with a letter for the President. Sentiment in favor 
of Government operation, the letter said, had increased 
during the six weeks since the first request was made, “until 
we can accurately state that this is the preponderant desire 
of the farmers and of organized labor forces of most of the 
States of the Union.”’ 

The return of the roads, the letter declared, would involve 
an increase in freight rates of 25 to 40%, “‘since an additional 
railroad revenue of close to a billion dollars would be needed,’’ 
which would mean, it was added, ‘“‘an increase in the cost of 
living, as estimated by your Director-General of Railroads, 
of at least four billion dollars a year. This would be noth- 
ing short of a national calamity.” 

It was further urged that the conference committee of the 
House and Senate was in such a “hopeless tangle’’ over the 
Cummins and Esch bills that it would be impossible to reach 
a practical solution of the railway problem before March 1, 
the day which the Presdient has set for the roads to return 
to private ownership—-a prediction however which this 
week‘s events have falsified. The statement presented at 


the White House by the delegation in part was as follows: 

On Dec. 17 last representatives of leading organizations of farmers, of 
the American Federation of Labor, and State Federations of Labor, of the 
railway brotherhoods and shop crafts, presented to you a letter strongly 
urging that you advocate that the period of Government operation of the 
railroads be continued for at least two years, so that under peace conditions 
there will be a more thorough and more consistent trial of Government 
operation, and that a carefully considered plan for the ultimate disposal of 
the railroads may be worked out and adopted. 

In the six weeks since we presented this letter to you the sentiment 
throughout the country has been continuously increasing in favor of this 
two-year extension of Government operation of the roads, until we can 
accurately state that this is the preponderant desire of the farmers and of 
organized labor forces of most of the States of the Union. This is, too, the 
sentiment of the unorganized farmers and workers of America. 

You are aware that the return of the railroads will involve an increase in 
freight rates of 25 to 40%, since an additional) railroad revenue of close to 
$1,000,000,000 would be needed. Such an increase in freight rates means 
an increase in the cost of living, as estimated by your Director-General of 
Railroads, of at least $4,000,000,000 a year. This would be nothing short 
of a national calamity. 

During the last few weeks ne of representatives of leading State 
organizations of farmers, of organized labor, of local organizations of railway 
brotherhoods and of shop crafts have been held in key States of our country 
—Michigan, lowa, Nebraska, Minnesota and Wisconsin. At these con- 
ferences, composed of representatives of organizations whose membership 
includes from 60 to 70% of the voters of the State, resolutions were prac- 
tically unanimously adopted, not only urging the two years’ extension of 
Government operation of the railroads, but insisting t hat their represcn- 
tatives in both branches of the Congress introduce legislation making such 
extension mandatory. 

You have by proclamation fixed March 1 as the date for the return of 
the roads. The hopeless tangle of the Conference Committee of the House 
and the Senate on the Cummins and Esch bills makes it evident that any 
practical solution of the railroad question cannot be reached before March 1. 
The return of the roads, the conferees admit, will necessitate an increase 
in freight rates while the owners of the road demand a guaranteed com- 
pensation which, if granted, would create a most dangerous peace-time 
precedent and establish a principle which is grossly unjust to the farmers, 
the labor forces and the general public. 

In behalf of a clear majority of the voters of the United States we re- 
spectfully appeal to you again, Mr. President, to consider the seriousness 
of this situation. The American peopie cannot stand any further increase 
in living costs. 

We believe anything short of such extension is fraaght with calamity, not 
only to farmers and labor forces of the country, but that it will result in 
disaster to the legitimate business interests of the country as well. 

The inefficiency of private operation of the roads is admitted by the owners 
in their demand for higher freight rates if the roads be returned and a guar- 
anteed compensation, while, under Government operation, present rates 
are yielding a net profit. We know that the public welfare is your highest 
concern, and on the grounds of public welfare alone we earnestly ask you 
to modify your proclamation for the return of the roads and again = you 
to advocate the two-year extension of Government operation. 

Frank Morrison, Secretary of the American F ~~ ,§ of 


Labor, representing President Gompers, was said to have 
presented the views of the Federation and to have given 
data on the cost of living. Several short speeches were 


made. 
At the conclusion of the conference Secretary Tumulty 
said he would present the matter to the President. 


The signers of the letter were: 

Samuel Gompers, President of the American Federation of Labor; George 
P. Hampton, Managing Director of the Farmers National Council; M. P. 
Alifas, Legislative Representative of the invernational Association of 
Machinists; T. M. Pierson, Vicc-President of the Order of Railroad Telegra- 
phers; Paul S. Schweiburgh, representing the Wisconsin Society of Equity; 
William Coleman, member of the Executive Committee of the Wisconsin 
State Federation of Labor; Edward Murray, Brotherhood of Locomotive 
Firemen and Enginecrs; H. O. Richardsor, Brotherhood of Railway[Clerks; 
E. G. Fall, President of the Minnesota State Federation of Labor; L. 3 
Gipple, representing the Railroad Shop Crafts of the Northwest; A. C. 
Welch, President of the Minnesota State Society of Equity; GeorgeJH. 
Griffith, Minnesota State Manager National Non-Partisan League, and 
Bert M. Jewell, Acting President of the Railway Employees Department. 


The preceding day (Jan. 26) representatives of farmers’ 
associations and of railroad employees protested to Senate 
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and House conferees on the railroad bills against the return 
of the roads to private operation March 1, the date desig- 
nated by President Wilson. This delegation likewise urged 
that Government operation of the roads be continued at 
least two years. 

The attitude of this delegation on the railroad question 
was indicated in the Washington press advices, which had the 
following to say: 

George P. Hampton, representing the Farmers’ National Council, said 
the extension was necessary ‘‘so the country can go to the bottom of the 
railroad problem.”’ 

H. E. Wills, of the Brotherhood of Locomotive Engineers, said railroad 
employees expected a ‘‘two-year extension would lead to still further 
€xtensions.’”’ 

William Coleman, of the Wisconsin State Federation of Labor, and David 
Kugler, of the Milwaukee Trades Council, told the conferees that labor 
would try to defeat members of Congress who did not express its views on 
railroad legislation. 

Mr. Coleman also urged that in extending Government control Congress 
order a thorough investigation of the management of the roads under the 
Railroad Administration, declaring that efforts had been made to discredit 
Government ownership. He declared that unnecessary overtime had been 


ordered by local officials, and that some railroad workers had told him of 
receiving wages of $14 a day, saying they felt ‘‘ashamed to take the money.”’ 


The text of the petition submitted to President Wilson on 
Dec. 17 in behalf of organized labor and some farmers’ 
associations was given in the “‘Chronicle,’’ Dec. 20, pages 
2322-23. 





ee en 


NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES ENDORSES RAILROAD BILL. 


Railroad investors regard the financial provisions of the 
railroad bill reported to Congress this week by the Senate 
and House Conferees the most satisfactory program of busi- 
ness legislation ever devised by a law-making body, accord- 
ing to officers of the National Association of Owners of Rail- 
road Securities. This is indicated in a catechism issued by 
the investors briefly stating the features of the bill regarded 
as vital to railroad credit and the future financial position 
of the carriers. Representatives of the investors will make 
every effort, through a campaign of public education, to 
win the support for the measure. They will endeavor to 
influence other investors directly or indirectly interested in 
transportation securities, to the end that business men may 
be informed concerning the importance of sound railroad 
legislation. It is pointed out that the bill as agreed upon 
by the conferees embodies the main financial features of the 
plan proposed to Congress by the National Association of 
Owners of Railroad Securities during the early consideration 
of railroad legislation. The views of investors, which be- 
came known as the Warfield plan, was introduced by S. 
Davies Warfield, President of the Association. The fol- 
lowing pertinent questions and answers are contained in the 


catechism: 

**Does Section 6 of the Cummins bill guarantee any return of the railroads? 

“It does not. It neither guarantees to any railroad a specific return 
nor obligates the Government to make good any deficit. Section 6 directs 
the Inter-State Commerce Commission to establish rates or a rate level 
which will yield a return of ‘as nearly as may be’ 5%% on the aggregate 
fair value of the railroads grouped in each of such number of rate districts 
as the Commission may determine. If the rates provided by the Inter- 
State Commerce Commission do not yield as much as 5%% on aggregate 
value the loss is the railroads. 

‘‘Oan a rate level be established that will care for the necessities of the 
majority of the railroads and essential to sustain the transportation system 
as a whole without giving to a few favorably situated roads more earnings 
than the public will stand for? 

‘No, it is not possible. In order to permit rates to be established to 
sustain transportation as a whole, Section 6 provides that after 6% has been 
earned by any railroad upon its fair value, the excess beyond this shall be 
divided between the road earning it and a public fund. 

‘Does this mean that Section 6 takes the earnings of one railroad to 
give to another railroad? 

“Tt does net. If a railroad earns more than 6%, the section provides 
for a division of the excess between that road and the Government for ex- 
penditure in the shippers’ interest. This division is half and half. This 
fund is to be expended under Governmental authority for transportation 
facilities to be leased to all railroads. 

‘‘Why is the regulation of excess earnings necessary ? 

‘Certain individual roads are earning and will always earn excessive 
returns on any rate structure which is essential to the life of the majority 
of the railroads. A very large number of railroads cannot possibly survive 
under present conditions. Many are not paying operating expenses. Asa 
whole they are earning about half their standard rental. To enable the 
Commission to adjust rates so that they can live after the surrender of 
Federal control, this excess must be dealt with. There is no other way. 
A 10% increase in the Western district where the roads as a whole are earn- 
ing only 60% of their standard rental would give one road 180% of its 
standard rental, whereas others would not receive the half of it; 20% increase 
would give it 215%. Hencerates cannot be adjusted to these circumstances 
without the regulation of excess earnings. 

‘‘Why is Section 6 absolutely necessary for the railroads and not for other 
business ? 

‘The railroads are like no other business. They are regulated in every 
particular. Their securities, upon the sale of which their business depends, 





are now to be regulated. As they are tied hand and foot, their ‘food supply’ 
must therefore be reasonably assured (but not guaranteed) on some mini- 
mum basis by the agency that ties them-—Congress. They are prohibited 
from applying, according to their own judgment, the first law of business 
survival—-that their product must be sold for a reasonable margin above 
cost. The Government names the price at which the railroads shall sell 





their product and has declined to permit such price to be raised from time 
to time, although Congress has actually added, by law, to the cost of pro- 
ducing transportation, which is what the railroads sell. Private business 
is not a public service, and does not operate under a public franchise. There 
is no similarity in any respect. 

**How will section 6 tend vo establish credit for the railroads? 

**While section 6 will not produce more than the minimum return neces- 
sary for the essential roads as a whole to survive, it will introduce an element 
of certainty heretofore lacking. Heretofore a road has invited loans or 
investment without knowing what rate level would prevail (whether the 
destructive 4% level of 1914 or the more liberal of 1916). Under section 6 
an individual railroad which would earn 2% or 3% or 4% or 5% on the fair 
value of its property would have some reasonable assurance that it will have 
a chance to earn its reasonable share of the total earnings of the group, if it 
exercises diligence and efficiency. What a railroad would earn under a rate 
level established for a group of roads depends entirely upon its efficiency in 
management and operation. Each rauroad will be able to esvablish a stand- 
ard of earning power for iuself, subject to increase with increasing efficiency, 
this standard the investor and the public will very soon understand. Under 
present laws the majority of the railroads would have nothing on which to 
finance themselves. <2 

“‘In providing for the making or adjustment of rates, does Section 6 
directly provide any return on or give any consideration whatever to securi- 
ties, whether stocks or bonds, or give value to watered securities? 

“It does not. Section 6 is based exclusively on value and not on the 
amount of securities outstanding. The accounts of the railroads are now 
kept under the Commission's jurisdiction, and the Commission is able to 
determine with reasonable certainty the values of these properties for rate 
making purposes. Since securities are not considered in the valuations 
made, no watered securities, if there are such, can enter into the fixing of 
rates. 

**Have the principles of Section 6 been approved by disinterested students 
of the railroad problem? 

“Yes. the principles of Section 6 are said to be indispensable by Interstate 
Commerce Commissioner Edgar E. Clark, Judge C. A. Prouty, Director of 
Valuation of Railroads, and Mr. Walker D. Hines, Director-General of 
Railroads. 

**Would a genera. rule for rate making meet the situation—such, for in- 
stance, as a mere requirement that the Commission take into consideration 
the cost of labor, materials, &c.? 

“It would not. The life insurance companies, savings banks and other 
fiduciary instivutions which have been the permanent investors in railway 
securities, and the conservative banking institutions, which must be relied 
on to finance and give credit to the railroads, know that mere general phrases 
of that character add no element of assurance. Commissioner Clark asserted 
that such phrases will not change the method of the past. The method of 
the past has been that relief could only be had through a law suit. In- 
vestors will not finance a railroad on a law suit. In other words, vhe fixed 
percentage return, from rates, applied to aggregate value, sunplies a basis 
for credit without which the railroads cannot be financed. “off 

**Is section 6 of the Senate bill the only provision affording the minimum 
assurance necessary to the survival of the railroads without Government 
ownership ? 

“re a.” 











EQUIPMENT TRUST AGREEMENT. 


Following a series of conferences of railway executives, 
bankers and representatives of the Railroad Administration 
final drafts of the equipment trust agreement between the 
Government and the railroad corporations were sent out 
on the 16th inst., the New York “Times” of the 17th inst. 
announced. It also said: 


Under these agreements, which total eighty-two, $380,000,000 worth of 
equipment ordered and allocated by the Railroad Administration in 1918 
will be accepted by the corporations and paid for in fifteen years. 

Not all roads which have received equipment have been heard regarding 
willingness to participate, but a large majority have approved the plan and 
it will go through with the Guaranty Trust Co. as trustee. 

The only particular difference between this agreement and the regular 
equipment trust agreements between carriers and their bankers is that it 
runs for fifteen years instead of for the customary five or ten years. 








THE PEACE TREAT IN SENATE. 


In accordance with the program announced last week by 
Senator Lodge, and indicated in these columns a week ago 
(page 618), the Peace Treaty was called up for considertaion 
in the Senate on Monday of this week, Feb. 16. Nothing 
however, has been accomplished. The absence of Senator 
Lodge from Wednesday’s session (the 18th) of the Senate, 
owing to his indisposition, served to cause its laying aside, in 
favor of the deficiency appropriation bill and although the 
Senate returned on Thursday there seemed no inclination 
to drop consideration of the appropriation measure and 
renew deliberations on the Treaty. Yesterday (Feb. 20) an 
unexpected speech on the Treaty was made by Senator 
Hitchcock, the Democratic leader, and according to the New 
York “Evening Sun’’ of last night, the Senator in his remarks 
took issue with the statement of President Wilson, in the 
latter’s Jackson Day dinner, that the Treaty should be sub- 
mitted to a “‘solemn referendum” of the people, if the Re- 
publicans are not willing to yield in their determination to 
Americanize the Treaty. Senator Hitchcock, it is stated, 
declared that the Democrats wanted the Treaty question 
settled now, and that certain of them were willing to go to 
almost any length to obtain a compromise. 

While the Senate debate on the Treaty was not reopened 
until the 16th, there had been since the 13th, and up to the 
17th numerous conferences among the members of the Senate 
in an effort to reach some compromise. On the 17th Senator 
Hitcheock went privately to Senator Lodge and stated to 
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him that the present efforts to ratify the Treaty were hopeless 
unless the Republicans would accept one of the Democratic 
proposals fo. compromise on Article X, or offer some com- 
promise of their own which the Democrats could accept. 
Senator Lodge stated that he saw no way of reaching any 
middle ground, and it was generally admitted in Washing- 
ton that the situation was not the brightest by any means. 
Preparations were under way on the 17th for the introduction 
of a resolution declaring the state of war with Germany at an 
end, and this it was understood would be offered the moment 
it becomes certain that the present ratification move will 
end in failure. During yesterday’s debate Senator France of 
Maryland introduced a resolution declaring a peace between 
the United States and Germany, and providing for an inter- 
national conference to settle world reconstruction problems. 
While there are a few Democrats and Republicans who say 
that Senator Lodge will permit of certain modifications 
which will allow the treaty to be ratified, this is doubted 
by a great majority. The two modified drafts of Article X 
reservation of the Peace Treaty submitted by Senator Hitch- 
eock are said to have the indorsement of some forty Demo- 
erats who are willing to support whichever of the proposals 
the Republicans found preferable; but both of the proposals 
have heretofore been rejected by the Republican leaders in 
the bi-partisan compromise negotiations. One of the pro- 
posals offered by Senator Hitchcock was the one worked out 
by the bi-partisan conference and not agreed to which Presi- 
dent Wilson characterized as very unfortunate in form. 
The other was a draft formulated by former President Taft 
and rejected by Senator Lodge. The two proposed reserva- 
tions are as follows: 


1. The United States assumes no obligation to employ its military or 
naval forces or the economic boycott to preserve the territorial integrity 
or political independence of any other country under the provisions of 
Article X, or to employ the military or naval forces of the United States 
under any other article of the treaty for any purpose, unless in any par- 
ticular case the Congress, which, under the Constitution, has the sole 
power to declare war, shall, by act or joint resolution, so provide. Nothing 
herein shall be deemed to impair the obligation in Article X VI concerning 
the economic boycott. 

Mr. Taft’s suggested reservation is: 

The United States declines to assume any legal or binding obligation to 
preserve the territorial integrity or political independence of any other 
country under the provisions of Article X, or to employ the military or 
naval forces of the United States under any articles of the treaty for any 
purpose; but the Congress, which, under the Constitution, has the sole 
power in the premises, will consider and decide what moral obligation, if 
any, under the circumstances of any particular case, when it arises, should 
move the United States in the interest of world peace and justice to take 
action therein, and will provide accordingly. 


After endeavoring on the 17th to obtain Republican aid 
in modifying the reservation to Article X. Senator Hitch- 
cock, the Democratic leader was reported as saying ‘“‘it looks 
as though we might come out at the same hole we went 
in.” 


RESIGNATION OF ROBERT LANSING AS SECRETARY 
OF STATE.—THE BULLITT TESTIMONY. 


MNo resignation [from President Wilson’s Cabinet has 
created more comment than that of Secretary of State Robert 
Lansing, whose withdrawal was made known in a statement 
given out by the State Department at Washington on 
Friday night, Feb. 13. The statement was accompanied 
by correspondence which had passed between the President 
and Secretary Lansing, incident to Mr. Lansing’s resig- 
nation. While President Wilson makes it appear that 
Secretary Lansing incurred his displeasure through his action 
in calling Cabinet meetings during the President’s illness, 
it is the generally accepted opinion that a divergence of 
views on State matters of greater import has brought about 
the rupture. Secretary Lansing was one of the delegates 
who accompanied President Wilson to the Peace Conference, 
and the break in his official relations with the President 
this week served to recall the testimony before the Senate 
Committee on Foreign Relations last September of William 
C. Bullitt. who had been attached to the American Peace 
Commission in Paris, that Secretary Lansing, General,Tasker 
H. Bliss and Henry White had objected to certain parts of 
the Peace, Treaty and that Mr. Lansing had expressed the 
opinion that the League of Nations was ‘“‘entirely useless’’ at 
present. Secretary Lansing never admitted nor denied the 
statements attributed to him by Mr. Bullitt, having merely 
stated when they received publicity ‘‘I have no comment to 
make.’’ As a matter of record we take occasion to give here 
the statements ascribed to Secretary Lansing by Mr.(\Bullitt, 
as published by the “Journal of Commerce,” Feb. 14: 


Mr. Builitt—This is a note which I immediately dictated, after the 
conversation. (reading.) 

Mr. Lansing then said that he, too, considered many parts of the treaty 
thoroughly bad, particularly those dealing with Shantung and the League 











of Nations. He said: ‘‘I consider that the League of Nations at present is 
entirely useless. The great Powers have simply gone ahead and arranged 
the world to suit themselves. England and France in particular have 
gotten out of the treaty everything that they wanted and the League of 
Nations can do nothing to alter any of the unjust clauses of the treaty 
except by unanimous consent of the members of the League, and the great 
Powers will never give their consent to changes in the interests of weaker 
peoples.’’ 

We then talked about the possibility of ratification by the Senate. Mr. 
Lansing said: ‘‘I believe that if the Senate could only understand what this 
treaty means and if the American people could really understand, it would 
unquestionably be defeated, but I wonder if they will ever understand what 
it lets them in for.’’ He expressed the opinion that Mr. Knox would 
probably really understand the treaty and that Mr. Lodge would; but that 
Mr. Lodge’s position would become purely political and therefore in- 
effective. He though, however, that Mr. Knox might instruct America 
in the real meaning of it. 


Differences between the President and Secretary Lansing 
are also believed to have existed as to the handling of the 
Mexican situation.’ In his letter submitting his resignation 
to the President, Secretary Lansing states that ‘‘ever since 
January 1919 I have been conscious of the fact that you no 
longer were disposed to welcome my advice in matters per- 
taining to the negotiations in Paris, to our foreign service 
or to international affairs in general’ and he indicates that 
the presentation of his resignation, which had long since 
been contemplated, had been deferred simply because of 
his sense of duty and loyalty to the President. In acknowl- 
edging that he had frequently during the President’s illness 
called the heads of the Executive Departments of the 
Government together, Secretary Lansing states that “I 
believed then and I believe now that the conferences which 
were held were for the best interests of your Administration 
and of the Republic and that belief was shared by others 
whom I econsulted.’’ Mr. Lansing succeeded William J. 
Bryan as Secretary of State; Mr. Bryan resigned on June 23 
1915, and Mr. Lansing was named as Secretary during the 
Congressional recess; with the convening of Congress his 
nomination was sent to the Senate by President Wilson on 
Dec. 7 1915 and the nomination was confirmed on the 13th 
of that month. The following is the announcement of the 
State Department making known the resignation of Secretary 
Lansing and the correspondence between the Secretary and 
the President: 


Secretary Lansing has resigned, and his resignation has been accepted, 
taking effect to-day. Following is the correspondence between the Presi- 
dent and Secretary Lansing: 


THE WHITE HOUSE 
Washington, Feb. 7 1920. 
My Dear Mr. Secretary: 

Is it true, as I have been told, that during my illness you have frequently 
called the heads of the executive departments of the Government into 
conference? If it is, I feel it my duty to call your attention to consider- 
ations which I do not care to dwell upon until I learn from you yourself 
that this is the fact. 

Under our constitutional law and practice, as developed hitherto, no one 
but the President has the right to summon the heads of the executive 
departments into conference, and no one but the President and the Con- 
gress has the right to ask their views or the views of any one of them on 
any public question. 

I take this matter up with you because in the development of every 
constitutional system, custom and precedent are of the most serious Con- 
sequence, and I think we will all agree in desiring not to iead in any wreng 
direction. I have therefore taken the liberty of writing you to ask this 
question, and I am sure you will be glad to answer. 

I am happy to learn from your recent note to Mrs. Wilson that your 
strength is returning. 

Cordially and sincerely yours, 
WOODROW WILSON. 

Hon. Robert Lansing, Secretary of State. 


Lansing’s Reply on Cabinet Calls. 


THE SECRETARY OF STATE. 


Washington, Feb. 9 1920. 
My Dear Mr. President: 

It is true that frequently during your illness I requested the heads of 
the executive departments of the Government to meet for informal confer- 
ence. 

Shortly after you were taken ill in October, certain members of the 
Cabinet, of which I was one, felt that, in view of the fact that we were 
denied communication with you, it was wise for us to confer informally 
together on inter-departmental matters and on matters as to which action 
could not be postponed until your medical advisers permitted you to pass 
uponthem. Accordingly, I, as the ranking member, requested the members 
of the Cabinet to assemble for such informal conference, and in view of the 
mutual benefit derived the practice was continued. I can assure you that 
it never for a moment entered my mind that I was acting unconstitutionally 
or contrary to your wishes, and there certainly was no intention on my part 
to assume powers and exercise functions which under the Constitution are 
exclusively confided to the President. 

During these troublous times, when many difficult and vexatious ques- 
tions have arisen and when in the circumstances I have been deprived of 
your guidance and direction, it has been my constant endeavor to carry 
out your policies as I understand them and to act in all matters as I believe 
you would wish me to act. If, however, you think that I have failed in 
my loyalty to you and if you no longer have confidence in me and ,refer 
to have another conduct our foreign affairs, I am of course, ready, Mr. 
President, to relieve you of any embarrassment by placing my resignation 
in your hands. 

I am, as always, faithfully yours, 

ROBERT LANSING. 
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THE WHITE HOUSE. 
Washington, Feb. 11 1920. 
My Dear Mr. Secretary: 

I am very much disappointed by your letter of Feb. 9 in reply to mine 
aSking about the so-called Cabinet meetings. You kindly explain the 
motives of these meetings, and 1 find nothing in your letter which justifies 
your assumption of Presidential authority in such a matter. You say you 
‘felt that, in view of the fact that you were denied communication with me, 
it was wise to confer informaily together on inter-departmental matters and 
Matters as to which action could not be postponed until my medical advisers 
permitted me’’ to be seen and consulted, but I have to remind you, Mr. 
Secretary, that no action could be taken without me by the Cabinet, and 
therefore there could have been no disadvantage in awaiting action with 
regard to matters concerning which action could not have been taken with- 
out me. 

This affair, Mr. Secretary, only deepends a feeling that was growing upon 
me. While we were stillin Paris, I felt, and have felt increasingly ever since, 
that you accepted my guidance and direction on questions with regard to 
which I had to instruct you only with increasing reluctance, and since my 
return to Washington I have been struck by the number of matters in which 
you have apparently tried to forestall my judgment by formulating action 
and merely asking my approval when it was impossibie for me to form an 
independent judgment because I had not had an opportunity to examine 
the circumstances with any degree of independence. 

I therefore feel that I must frankly take advantage of your kind suggestion 
that if I should prefer to have another to conduct our foreign affairs, you are 
ready to relieve me of any embarrassment by placing your resignation in my 
hands, for I must say that it would relieve me of embarrassment, Mr. 
Secretary, the embarrassment of feeling your reluctance and divergence of 
judgment, if you would give your present office up and afford me an oppor- 
tunity to select someone whose mind would more willingly go along with 
mine. 

I need not tell you with what reluctance I take advantage of your sug- 
gestion, or that I do so with the kindliest feeling. In matters of transcendant 
importance like this the only wise course is a course of perfect candor, where 
personal feeling is as much as possible left out of the reckoning. 

Very sincerely yours, 
WOODROW WILSON. 

Hon. Robert Lansing, Secretary of State. 

THE SECRETARY OF STATE. 
Washington, Feb. 12 1920. 
My Dear Mr. President: 

I wish to thank you sincerely for your candid letter of the 11th in which 
you state that my resignation would be acceptable to you, since it relieves me 
of the responsibility for action which I have been contemplating and which 
I can now take without hesitation as it meets your wishes. 

I have the honor, therefore, to tender you my resignation as Secretary of 
State, the same to take effect at your convenience. 

In thus severing our official association I feel, Mr. President, that I should 
make the following statement which I had prepared recently and which will 
show you that I have not been unmindful that the continuance of our present 
relations was impossible and that I realized that it was clearly my duty to 
bring them to an end at the earliest moment compatible with the public 
interest. 

Ever since January 1919 [ have been conscious of the fact that you no 
longer were disposed to welcome my advice in matters pertaining to the 
negotiations in Paris, to our foreign service, or to international affairs in 
general. Holding these views, I would, if I had consulted my personal 
inclination alone, have resigned as Secretary of State and as a commissioner 
to negotiate peace. I felt, however, that such a step might have been mis- 
interpreted both at home and abroad, and that it was my duty to cause 
you no embarrassment in carrying forward the great task in which you were 
then engaged. Possibly I erred in this, but if I did it was with the best of 
motives. 

When I returned to Washington in the latter part of July 1919 my per- 
sonal wish to resign had not changed but again I felt that loyalty to you and 
my duty to the Administration compelled me to defer action, as my resig- 
nation might have been misconstrued into hostility to the ratification of 
the Treaty of Peace, or at least into disapproval of your views as to the 
form of ratification. I therefore remained silent, avoiding any comment 
on the frequ2nt reports that we were not in full agreement. Subsequently 
your serious illness, during which I have never seen you, imposed upon me 
the duty—at least I construed it to be my duty—to remain in charge of 
the Department of State until your health permitted you to assume again 
full direction of foreign affairs. 

Believing that that time had arrived, I had prepared my resignation, 
when my only doubt as to the propriety of placing it in your hands was 
removed by your letter indicating that it would be entirely acceptable to you. 

I think, Mr. President, in acccrdance with the frankness which has 
marked this correspondence and for which I am grateful to you, that I can- 
not permit to pass unchallenged the imputation that in calling into informal 
conference the heads of the executive departments [ sought to usurp your 
Presidential authority. I had no such intention, no such thought. I 
believed then and I believe now that the conferences which were held were 
for the best interests of your Administration and of the Republic, and that 
belief was shared by others whom I consulted. I further believe that 
the conferences were proper and necessary in the circumstances and that I 
would have been derelict in my duty if I had failed to act as I did. 

I also feel, Mr. President, that candor compels me to say that I cannot 
agree with your statement that I have tried to foretall your judgment in 
certain cases by formulating action and merely asking your approval when 
it was impossible for you to form an independent judgment because you had 
not had an opportunity to examine the circumstances with any degree of 
independence. I have, it is true, when I thought a case demanded im- 
mediate action, advised you what, in my opinion, that action should be, 
stating at the same time the reasons on which my opinion was based. 
This, I conceived to be a function of the Secretary of State and I have 
followed the practice for the past four years and a half. I confess that I 
have been surprised and disappointed at the frequent disapproval of my 
suggestions, but I have never failed to follow your decisions, however 
difficult it made the conduct of our foreign affairs. 

I need hardly add that I leave the office of Secretary of State with only 
good will toward you, Mr. President, and with a sense of profound relief. 

Forgetting our differences and remembering only your many kindnesses 
in the past, I have the honor to be, Mr. President, 

Sincerely yours, 
ROBERT LANSING. 

The President, the White House. 





THE WHITE HOUSE. 
Washington, Feb. 13 1920. 


My Dear Mr. Secretary: 
Allow me to acknowledge with appreciation your letter of Feb. 12th. It 
now being evident, Mr. Secretary, that we have both of us felt the embarrass- 





ment of our recent relations with each other, I feel it my duty to accept your 
resignation, to take effect at once, at the same time adding that I hope that 
the future holds for you many successes of the most gratifying surt. My 
best wishes will always follow you, and it will be a matter of gratification 
to me always to remember our delightful personal relations. 
Sincerely yours, 
WOODROW WILSON. 
Hon. Robert Lansing, Secretary of State. 








SECRETARY REDFIELD ON SECRETARY LANSING’S 
RESIGNATION AND REASONS THEREFOR. 


William C. Redfield, Secretary of Commerce in President 
Wilson’s Cabinet up to Oct. 15 last, and who participated 
in some of the Cabinet meetings during President Wilson’s 
illness, makes the following comment, in the New York 
“Tribune” of Feb. 15 regarding the resignation of Secretary 
Lansing and the President’s declarations as to his dis- 
approval of the latter’s action in calling such meetings: 


The request for Secretary Lansing’s resignation was a great surprise and 
shock to me. I was present at the first meeting of the Cabinet under Mr. 
Lansing. The members present sent word to Mr. Wilson through Dr. 
Grayson that they were meeting, and expressed hope that the President 
would have a speedy recovery. Admiral Grayson brought back an inquiry 
from Mr. Wilson as to what business was in hand, and the Cabinet members 
replied that they had met in conference to determine their duty in view of 
his disability. 

No word of disapproval of our meetings ever came from the White House, 
to the best of my knowledge. It is astonishing to learn now of the Presi- 
dent's disapproval. The Cabinet gatherings were voluntary, informal and, 
to my mind, necessary, if the nation’s business was to proceed regularly 
and with intelligent knowledge of progress made. 

I believed then, and still do, that it was our duty nothing more or less, to 
meet as we did. I accept my share of responsibility for what was done. To 
my knowledge there was never the faintest suggestion in word or spirit 
that the Cabinet members were trying to do anything except help President 
Wilson during his illness as far as we were able. 

Of course, I can speak only of what happened up to the time of my with- 
drawal from the Cabinet. As the published correspondence brings out, I 
am forced to believe that other causes than the requests by Secretary Lansing 
to his colleagues to meet for consultation lay behind the President’s request 
for his resignation. 


R. L. LINCOLN DECLARES THERE WERE NO CABINET 
CONFERENCES DURING PRESIDENT GARFIELD’S 
ILLNESS. 


In referring to the statement current that a precedent for 
the action of Secretary of State Lansing in calling Cabinet 
conferences during President Wilson’s illness had been 
established during the illness of former President Garfield, 
following his attempted assassination in 1881, the New York 
“Times” of Feb. 16 printed a statement by Robert L. 
Lincoln, showing that no Cabinet conferences were held at 
that time. Mr. Lincoln, who is the oldest son of President 
Lincoln, and who was Secretary of War from 1881 to 1885, 
is quoted to the following effect in the ‘Times:”’ 

When Mr. Lincoln was asked this afternoon [Feb. 15] whether there was 
any precedent established during President Garfield’s illness for calling 
meetings of the Cabinet, he replied: ‘‘Nothing was done in that direction 
whatever.”’ 

In reply to a question as to just what was done, Mr. Lincoln said: 

President Garfield was shot on July 2 1881. Congress was not then in 
session. It was midsummer and very warm in Washington, as well as 
vacation time. After President Garfield was taken to his home in the White 
House the uppermost consideration in the minds of his Cabinet members was 
one of the deepest personal concern over his physical condition. I remember 
very well what happened during that period. 

The members of President Garfield’s Cabinet, accompanied by their 
wives, went to the White House every night to be in close touch with the 
family and to learn how the President had spent the day. We generally 
assembled in the Cabinet room during these evening calls, but they were 
social visits in no way official. No official business was considered or 
transacted. The members of the Cabinet would, during these meetings, 
talk with the attending physicians, and wives of members of the Cabinet 
sometimes went into another room to see Mrs. Garfield. The members of 
the Cabinet each presided over his own department and saw that its affairs 
were properly conducted, but there was at no time a called Cabinet meeting, 
and the Cabinet did not undertake in any way to function for the President. 

In response to a question, Mr. Lincoln said that during the period that 
President Garfield was ill, no subject arose on which the President alone 
could act, and that therefore the question of how to deal with such matters 
did not present itself. 

One of the mcst interesting questions that arose in the minds of members 
of President Garfield's Cabinet,’’ said Mr. Lincoln, ‘‘was whether his illness 
constituted a disability in the sense of the Constitution, and as to what 
would happen in the case of his complete inability to act in some crisis. 
There was no formal consideration of this question, but it was quite natural 
that they devoted some thought to this phase of the matter.”’ 

Mr. Lincoln said that the trend of opinion in the Cabinet was that if 
the Vice-President once was called upon to act there was grave doubt 
whether the Vice-President would not have to be retained in office 














ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The public sales of bank stocks this week aggregate 785 
shares and were all made at auction. The sales of trust 
company stock reach a total of 290 shares. All of these 
stocks were sold by the executors of the will of Margaret 


O. Sage (Mrs. Russell Sage). 


Shares. BANKS—wNew York. Low. nem. Capes. Last previous sale. 


625 Commerce, Nat. Bank of....230 230 Dec. 1919— 250 
130 Fifth Avenue Bank--.--..---.- 940 940 940 Mar. 1912— 4700* 
30 Importers & Trad. Nat. Bank.551 580 580 July 1914— 505 
TRUST COMPANY—WNew York. 
290 New York Trust Co-_-_-_-_.-.--- 605 605 605 Aprill1918— 595 


* Old stock. Capita) has since been increased from $100,000 to $500,000. 
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Four New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
given as $90,000, $85,000, $90,000 and $93,000, respectively. 

A special meeting of the stockholders of The Mechanics 
& Metals National Bank of the City of New York has been 
called for March 23 to vote on an increase of the capital stock 
from $6,000,000 to $9,000,000, the new shares to be offered 
to stockholders at par. With the completion of plans for 
increasing the stock, it is the intention of The Mechanics 
& Metals National Bank to bring about a merger with the 
New York Produce Exchange Bank, with the ultimate object 
in view, when the merger has been completed, of having 
The Mechanics & Metals National Bank with $10,000,000 
eapital, $10,000,000 surplus and $5,000,000 undivided 
profits. Acquisition of the business of the New York Pro- 
duce Exchange Bank will involve the taking over of its nine 
branches in the metropolitan district. The present head- 
quarters of this bank, at 10 Broadway, will also be main- 
tained as a branch. The consolidation of these two banks 
under the charter and maaagement of The Mechanics & 
Metals National Bank, it is announced, has been contem- 
plated for a long time, and it is confidently expected that it 
will round out the organization in a satisfactory manner. 
Gates W. McGarrah, President of The Mechanics & Metals 
National Bank, has also been President of the New York 
Produce Exchange Bank for the past five years. No official 
changes in the personnel of the two banks are contemplated. 
The combined deposits of the two istitutions are in excess 
of $300,000 ,000. 


ee Qe 


Consul-General Julius G. Lay, Acting Foreign Trade 
Adviser of the Department of State, has tendered his regis- 
nation to the Acting Secretary of State, and after March 1 
will be connected with the international banking firm of 
Speyer & Co. at their New York office. Mr. Lay’s career 
as a counselar officer has been one of exceptional distinction 
and efficiency. Entering the Consular Service nearly 30 
years ago, Mr. Lay rose through successive promotions 
virtually to the summit of his consular profession. He served 
as Counsel-General at Barcelonia, Spain; Canton, China; 
Cape Town, South Africa; Rio de Janeiro, Brazil, and Berlin 
Germany. His work at Berlin, in collaboration with Am- 
bassador Gerard, during the years prior to our entrance into 
the war, was especially notable. When the Department 
determined three years ago to reorganize and expand its 
facilities for handling commercial, financial and econmoic 
questions, Consul-General Lay was called upon to undertake 
the task; and as Acting Foreign Trade Adviser he built up 
and developed an extensive office, with a systematic organiza- 
tion co-ordinated with work of the Department and other 
services of the Government, for procuring information and 
formulating practical trade policies on behalf of the Depart- 
ment. 


a 


At the last meeting of the board of directors of the Pacific 
Bank of this citv, John S. Hamilton, Assistant Cashier, 
was elected Vice-President. 


. 
— 


At the meeting of the board of directors of the Columbia 
Trust Company of this city, on Jan. 19, Joseph P. Cotton 
and Elisha Walker were elected directors of the company. 

tahaaliitaait 

At a meeting of the trustees of The Equitable Trust Com- 
pany of New York this week, Arthur W. Loasby, recently 
appointed a Vice-President of The Equitable Trust Company 
of New York, was elected a trustee of the company. 





-... 
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Henry Allan Smith, formerly a Vice-President of the 
National Bank of Commerce in New York, died on Feb. 11 
at his home in this city. He was in his seventieth year. 
Mr. Smith was born at Hudson, New York, and at the age 
of fourteen entered the employ of the Farmer’s Bank there. 
Later he came to New York City to the old Third National 
Bank. Afterwards he went to the Western National Bank 
of this city as Cashier, later becoming a Vice-President. 
That institution was merged with the National Bank of 
Commerce in New York in 1903 and Mr. Smith remained 
as a Vice-President of the consolidated institution until 
July 1 1913, when he retired. He was for many years 
actively interested in the American Bankers Association 
and was well known both to local and out of town bankers. 








The directors of the International Banking Corporation 
at a meeting held on Feb. 17 voted to transfer $1,500,000 
from undivided profits to surplus account, making the sur- 
plus $5,000,000. The total capital and surplus of the bank 
is now $10,000,000. 


Lp. 
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Edwin B. Day, formerly Vice-President of the Battery 
Park National Bank of this city, has been elected Treasurer 
and a member of the executive committee of Fowler, Boyd, 
Leighton & Du Bois, Inc., 120 Broadway, New York, an 
American corporation offering foreign trade service in the 
Far East. The other officers of the company are: President, 
Harry B. Fowler, formerly Vice-President of A. L. Tuska, 
Son & Co.; Vice-Presidents, Ralph Sharpless Boyd, of Kobe, 
Japan, President of the Sharpless Boyd Co., commission 
merchants and ship charterers, the business of which was 
absorbed by the new company on Jan. 1; Henry P. Du Bois, 
formerly Assistant to the President of J. G. White & Co., 
Inc.; Hugh C. Leighton, of New York, Chairman of the board 
of the Van Noy Inter-State Co., and Assistant Secretary 
and Treasurer, Walter S. Mallory Jr. 


EE 
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The Union Liberty State Bank, formed with a capital of 
$125,000 (par $100 per share) and surplus of $25,000, opened 
for business on Feb. 12 in the former offices of the Fifth 
National Bank at Twenty-third Street and Third Avenue. 
The new institution is the first Polish-American State bank 
to be established in this city. Its officers are: Roman L. 
Modra, President; Valentine J. Perlowski, Martin T. Bonk 
and Edward S. Witkowski, Vice-Presidents; John J. Bonk, 
Cashier, and Congressman John C. Kleczka, Chairman of 
the board of directors. Ata banquet held at Hotel McAlpin 
following the opening of the bank the guests included Prince 
Casimir Lubomirski, Minister to the United States from 
Poland; Dr. Francis Pulaski, Minister of the Polish Legation; 
Senator Henry Pollock and Edward E. Watts, President 
of the Fifth National Bank. 


—— 
——— 


At the special meeting of the stockholders of the Peoples 
Trust Co. of Brooklyn on Feb. 11 the proposal to increase 
the capital from $1,200,000 to $1,500,000 was ratified. The 
plans to increase the capital were referred to in our issue of 
Feb. 7. The stock (par $100) is to be sold at $200 per share 
to present stockholders at the rate of one share of new stock 
to every four shares now held. This increase becomes ef- 
fective April 1. 





A. 
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Several changes in the official staff of the Fidelity Trust 
Co. of Newark, N. J., were recently announced by President 
Uzal H. McCarter. Following the death of Frederick W. 
Egner, Senior Vice-President of the company, Paul C. 
Downing, Treasurer, was made a Vice-President and a 
director, and Henry Schneider, Assistant Secretary and 
Treasurer, was advanced to the position of Treasurer. To 
fill the vacaney caused by the resignation of Clarence G. 
Appleton, as Secretary of the institution, Robert G. Peace 
was advanced from the position of Assistant Secretary and 
Treasurer. Mr. Appleton has severed his connection with 
the Fidelity to become Vice-President and executive head 
of the Montclair Trust Co. of Montclair, N. J. The va- 
ecancies created by the advancement of Mr. Schneider and 
Mr. Peace have not yet been filled. 


, 
- 





At the special meeting of the stockholders of the National 
Bank of Baltimore at Baltimore on Feb. 9 the proposal to 
increase the capital from $1,210,700 to $1,500,000 was 
ratified. Reference thereto appeared in our columns of 
Feb. 7. The stock (par $100) is to be sold at $180 per share 
to stockholders of record Feb. 11 at the rate of one share 
of new stock to every four shares now held. With its en- 
larged capital of $1,500,000 the bank will have a surplus 
of $800,000 and undivided profits of about $130,000. 





The Rhode Island Hospital Trust Company of Providence 
has disposed of its holdings (amounting to 6,802 shares) in 
the Merchants National Bank of Providence. The stock has 
been sold to interests identified with the bank. The shares 
are of a par value of $50 each, while the market value is in 
the neighborhood of $90. The price at which the Trust 
company has disposed of its interest in the bank is understood 
to be about $635,000. The stock of the Merchants National 
consists of 20,000 shares of $50 each. The Merchants 


National celebrated its one hundredth anniversary in 1918. 
The sale of the Merchants stock is the second of its kind by 
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the Rhode Island Hospital Trust Company it having re- 
cently divested itself of 5,039 shares of Blackstone Canal 
National Bank; the latter were taken over by interests friendly 
to the Blackstone Bank. 


Edward D. Gilmore was elected Assistant Treasurer of 
the Pittsburgh Trust Co. of Pittsburgh, Pa., and Gwilyn 
A. Price has been elected Assistant Trust Officer. 


- 
= 





Ohio Columbus Barber, founder and former President of 
the Diamond Match Co. and identified with various finan- 
eial institutions, died at his home, the Anna Dean Farm, 
outside of Barberton, Ohio, on Feb. 4. Mr. Barber was 
born in Middlebury, Ohio, in 1841. He was formerly Presi- 
‘dent of the First-Second National Bank of Akron, and Vice- 
President of the Barberton Savings Bank (the latter is not 
now in existence). He was also President of the Great 
Western Cereal Co. of Chicago and General Fire Extin- 
-guisher Co. of New York. He was the son of George Barber, 
a match manufacturer, and went to work for his father as a 
boy, becoming a partner in 1861. In 1881 he combined the 
Barber Co. with thirty-six others into the Diamond Match 
‘Co., which later bought out the English firm of Bryant & 
May. In 1891 he founded the town of Barberton, Ohio, 
locating large factories there. 


7 SEE 
— 


At a meeting of the Merchants National Bank of Indian- 
apolis, Ind., on Feb. 3 Charles F. Riddell, former Sergeant- 
at-Arms of the House of Representatives, was elected Vice- 
President of the bank and Henry C. Feld and Carl H. Bals 
were appointed Assistant Cashiers. Mr. Feld will have 
charge of the Transit Department and Mr. Bals will man- 
age the foreign business department. 


— = 








Gaylord S. Morse has been appointed Assistant Cashier 
of the State Bank of Chicago. He was connected with the 
First National Bank of Vincennes, Ind., for 14 years, and 
during the last 3 years has been representing the National 
City Bank of New York in Indiana, Illinois and Iowa. 

The Albany Park National Bank of Chicago has been 
organized with capital of $200,000 and surplus of $20,000 
by Murray MacLeod, Vice-President of the Irving Park 
National Bank, and associates. Application for a charter has 
been made to the Controller of the Currency. Mr. MacLeod 
is slated to be President and Edwin L. Wagner, President of 
the National Produce Bank, to be Chairman of the board of 
directors. 





—— 


The directors of the Standard Trust & Savings Bank, 
Chicago, announce the election of Ralph L. Lapham as 
manager of the bond department. This department is 
located on the ground floor in the new quarters recently 
acruired by the bank at 110 South Clark Street. Mr. Lap- 
ham was connected with the Chicago office of William Salo- 
mon & Co. for 6 years, and since then has been with the 
Chicago Trust Co. for 6 years, leaving them as assistant 
manager to become the manager of the bond department of 
the Standard Trust and Savings Bank. 


7 








Frederick A. Yard, Vice-President, and in charge of the 
bond department of the Union Trust Co., Chicago, has an- 
nounced his resignation, effective at an early date. He will 
leave, according to Harry A. Wheeler, Vice-President of the 
bank, to engage in business in New York. Mr. Yard for- 
merly was a member of the investment firm of Yard, Otis & 
Taylor, Chicago. 

The Fort Dearborn banks, National and Trust, of Chicago, 
announce the installing of a medical department for the 
benefit of their 400 employees. Two of the faculty of the 
Rush Medical School are in charge of this work, one physi- 
cian to act as consultant, the other to spend one or two hours 
daily at the bank in addition to a graduate nurse. Any 
employee taken ill or suffering an injury while at work will 
receive immediate medical attention. 





— 


Guy C Philips, who is in charge of relations with out-of- 
town banks for the Mississippi Valley Trust Co. of St. Louis, 
was elected a Vice-President at a regular meeting of the board 
on Feb. 11. T. J. Kavanaugh, former credit manager of 
the company, was also elected a Vice-President. He has 

been connected with the company since 1906, first as Secre- 








tary to the President and later as credit manager and head 
of the new business department. He is nationally knewn as 
the author of “Essentials in the Granting of Bank Credits.’ 

Oliver G. Hanson, who has been assistant safe deposit officer 
for the last year, has been elected safe deposit officer. He 
has been with the company since 1911. Charles G. Cobb 
leaves the post of assistant farm loan officer to become 
manager of the savings department His connection with 
the company dates from 1917. O. A. Rowland, formerly 
assistant credit manager of the company, was elected credit 
manager to fill the vacancy created by T. J. Kavanaugh’s 
promotion to a Vice-Presidency. Mr. Rowland has been 
with the company since 1903. A new officer was added to 
the company’s staff by the selection of Oliver B. Henry to the 
post of assistant bond officer Mr. Henry has been with 
the company since 1909. For the last two years he has 
been office manager of the bond department. 





The directors of W. B. Worthen Co., bankers, of Little 
Rock, Ark., announce the appointment of Beverly Thruston, 
for many years Cashier, as Second Vice-President of the 
bank, also the promotion of J. T. Hammond, Jr., from 


Assistant Cashier to Cashier, and Jno. W. Ramsey, Assistant 
Cashier. : 


Advices from Newport News, Va., state that the Colonial 
State Bank of that city on Feb. 12 closed its doors and later 
as placed in the hands of a receiver by the State Corporation 
Commission in Richmond. The failure is said to have been 
due to loans which were insufficiently secured. The institu- 
tion was established in 1911 and reported a capital of $100,- 
000; its deposits, it is stated, amounted to $1,500,000 at the 
time of the failure. A. L. Powell is President and Frank W. 
Bartlett, Cashier. 
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At the recent annual meeting of the stockholders of the 
American Trust Co. of Charlotte, N. C., favorable action 
was taken on a proposed increase of $200,000 in the capital 
of the institution, half the amount to be obtained by the 
absorption of the People’s Bank & Trust Co. of Charlotte 
and half by the issuance of new stock. This increase of 
$200,000 will make the capital of the enlarged institution 
$1,250,000 and the bank not only the largest in Charlotte, 
but one of the two largest in the Carolinas. It was also 
decided at the meeting to operate the Peoples’ Bank & Trust 
Co. as a branch of the American Trust Co., which will be 
an innovation for the banking institutions of Charlotte. 
The stockholders also added five new ‘members to the board 
of directors. They are B. B. Gossett of Anderson, 8. C.; 
John G. Anderson of Rock Hill, S. C.; W. C. McAuley of 
Huntersville, N. C., and Torrence E. Hemby, active Vice- 
President of the American Trust Co., and H. C. Sherrill 
of Charlotte N. C. The official roster of the institution is 
as follows: President, W. H. Wood; Vice-Presidents, T. E. 
Hemby, George Stephens, W. S. Lee, John G. Nichols and 
M. A. Turner; Secretary and Treasurer, J. E. Davis; Assist- 
ant Secretary and Treasurer, H. L. Davenport; Trust Officer, 
P. C. Whitlock, and John Fox, Assistant Trust Offieer. 


— 








The Citizens National Bank of Los Angeles announces 
that John H. Dinkins has become associated with its bond 
department and will devote special attention to municipal 
bonds. 

At the annual meeting of the directors and stockholders 
of the Security Trust & Savings Bank of Los Angeles on 
Jan. 22 the following changes were made in the bank’s 
personnel: Ralph B. Hardacre, who had been Cashier of 
the institution; G. G. Greenwood, heretofore Manager of 
the Hollywood Branch of the bank and L. H. Roseberry, 
formerly Trust Attorney, were promoted to Vice-Presidents; 
George M. Wallace, who had been an Assistant Cashier was 
elected Cashier to succeed Mr. Hardacre and James E. 
Shelton, formerly trust counsel for the Title Insurance & 
Trust Co. of Los Angeles was appointed Secretary to succeed 
W. M. Caswell, who has resigned on account of continued 
ill health. The stockholders increased the number of di- 
rectors from 24 to 33. J. F. Sartori is President of the 
Security Trust & Savings Bank. 


— ~~ 








Plans to increase the capital of the Anglo and London- 
Paris National Bank of San Francisco by $1,000,000 and 
surplus by $500,000, making the former $5,000,000 and the 
latter $3,150,000, were ratified by the stockholders on Jan. 
13. The new stock consists of 10,000 shares of the par value 
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of $100 per share and is offered to present stockholders at 
$150 per share. Subscriptions to the new stock will close 
Mareh 15 1920. In announcing the increase, Herbert 
Fleishhacker, the President of the bank, said that it was 
rendered absolutely necessary by the rapid growth of the 
bank, both in its domestic business and its foreign connec- 
tions. The present dividend rate of 10%, he said, would 
be maintained. Deposits of the Anglo and London-Paris 
National Bank now approximate $87,000,000 as compared 
with about $16,000,000 ten years ago. In order to meet the 
present and future needs of its constantly increasing busi- 
ness, the bank, we understand, plans to erect a new building 
during the coming year. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 29 1920: sandal 


The Bank of England gold reserve against its note issue shows again a 
very largeincrease. The total stands at £99,063 ,460, £3,166,690 more than 
that in last week’s return. Following the course of the American exchange 
the price of gold established yesterday at 117s. 6d. a fresh record. We 
understand that a considerable portion of the South African gold dealt with 
this week will return to that country in the form of sovereigns. The 
balance has been absorbed for the Straits Settlements, South America, the 
United States and the Continent. 


SILVER. 

Owing to the scanty supply during the week, the strength of the China 
exchange, and the sympathetic support rendered by the weakness of the 
American exchange, the price has advanced considerably, and established 
fresh records for cash and for forward delivery. ‘The record price to-day 
for spot 85d. is an advance of 292% from the lowest price recorded—21 .11- 
16d. in 1902. The quality of the Straits Settlements silver dollar has been 
reduced from .600 to .550. The average assay of bars arriving in this coun- 
try—the product of melted silver German marks—is only about .897 instead 
of the nominal .900 fineness. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Jan. 7. Jan. 15. Jan. 22. 
es CS ait cme mbiosa we 18621 18691 18495 
Silver coin and bullion in India ________- 4257 4163 4099 
Silve, coin and bullion out of India__.... — _-- bite inlined 
Gold coin and bullion in India _._...__ _- 3421 3500 3386 
Gold coin and bullion out of India ._.__- 943 1028 1200 
Securities (Indian Government)... ....-- 1750 1750 1560 
Securities (British Government __..._--- 8350 8250 8250 


The coinage during the week ending 22nd inst. amounted to 48 lacs of 
rupees. The stock in Shanghai on the 24th inst. consisted of about 24,- 
650,000 ounces in sycee, $11,000,000, and 80 lacs of silver bars and U. 8. 
dollars, as compared with about 21,800,000 ounces in sycee, $10,500,000, 


and 130 lacs of silver bars and U. 8. dollars on the 17thinst. The Shanghai 
exchange is quoted at 8s. 7d. the tael. Quotations for bar silver per ounce 
standard: es Winn Be 
ash. Two Mos. Cash. Two Mos. 
i 79 Kd. Tae. teem. BD cccecuc 85d. 84d. 
el INS 80 4d. 79\4d Average_.__...- 82.208d. 81.083d. 
= a6 oneetpanae ee a ” ly og per ounce, 1 fine._1i7s. € : 
A ‘ : ar gold, per ounce, fine..117s. 6d. 
Jan. 28 ____._~- a aa tC ’ 


The quotations to-day for cash and forward delivery are respectively 
5%d. and 54d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20 . 

Week ending Feb. 20— Sat. Mond. Tues. Wed. Thurs. Fri. 
Sete Me GW ccecwcccocs d. 82 8314 8444 84 83% 82% 
EE eee 121s.6d. 1218.3d. 122s. 122s.6d. 121s. 119s .6d. 
Consols, 24 per cents_._._..._Holiday 49 49 49 49 49 
British, 5 per cents....._._._..Holiday 9014 904 90 89% 89 3Z 
British, 44 per cents_._.__.__Holiday 83 83 82% 82 82 
French Rentes (in Paris), fr. 57.65 58.40 58.40 57 .80 57.90 57.50 
French War Loan(inParis),fr. ___- 87.70 87.70 87.75 87.75 87.75 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz___cts_131 130 130 130 130 130 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of January 1920, as reported 
to the Anthracite Bureau of Information, at Philadelphia, 
Pa., aggregated 5,713,319 tons. This is a decrease of 220,922 
tons from the amount moved in January 1919. The shi 
ments for the coal year (beginning April 1) to date now total 
58,823,700 tons, comparing with 63,856,917 tons for the 
corresponding period in 1918-19. The Bureau says this 
difference was due almost entirely to the large washery 
production of steam sizes in the earlier year. 

Below we give the shipments by the various carriers for 


the month of January 1920 and 1919 and for the respective 
coal years since April 1: 





January————_ 10 Mos.Coal Year Jan.31 


Road— 1920. 








1919. 1919-20. 1918-19. 

Philadelphia & Reading... _-_- tons_1,155,092 1,155,803 11,896,144 12,614,019 
eens 1,011,116 1,048,173 10,700,403 11,942,817 
Central Railroad of New Jersey._._ 513,434 497,990 5,312,165 5,593.362 
Delaware Lackawanna & Western... 935,242 934,369 9,044,409 9,635,924 
Delaware & Hudson_.__..._..__. 614,375 717,045 6,682,934 7,532,802 
a RR 404,213 442,059 4,151,589 4,482,781 
Ee  . imeeebeooce 646 ,430 687,241 6,437,593 7,217,303 
New York Ontario & Western.____-_ 168 ,447 156,328 1,704,275 1,641,322 
Lehigh & New England.._..._._.- 274,970 295,233 2,894,188 3,196,587 

i i i on ea ee 5,713,319 5,934,241 48,823,700 63,856,917 





Commercial and Miscellaneous Hews 








“sa aA Ar 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 
For organization of national banks: Capital. 

Tne Southwest National Bank of Canadian, Texas.___....---- $100,000 


Correspondents: J. F. Johnson and A. V. McQuiddy, Cana- 
dian, Texas. 


The Farmers National Bank of Kellerton, Iowa__._.....----- 25,000 
Correspondent: T. J. Miller, Kellerton, lowa. 

The Carnegie National Bank of Caddo, Okla__..._...- ..-.--. 25,000 
Correspondent: J. R. Thomas, Caddo, Okla. s 

The Security National Bank of Emery, So. Dak__._...-.-.---- 25,000 
Correspondent: A. A. Mettler, Emery, So. Dak. 

The Commercial National Bank of Anniston, Ala_......-.-.-- 300 ,000 
Correspondent: Arthur Wellborn, Anniston, Ala. - 

The First National Bank of Lancaster, Calif._.......-.----- 50,000 
Correspondent: G. H. Fuller, Lancascer, Calif. Z 

The Roseville National Bank, Roseville, Calif............-- 25,000 
Correspondent: T. H. Kelsey, Roseville, Calif. 

The First National Bank of Loving, N. Mex___..---.-------- 25,000 
Correspondent: C. P. Pardee, Loving, N. Mex. 

The First National Bank of McLaughlin, So. Dak_.._-.-.--- 25,000 
Correspondent: Chas. H. Hartung, McLaughlin, So. Dak. 

baie ~~ The McLaughlin State Bank, McLaughlin, 
po. ak. 
The First National Bank of South Shore, So. Dak._.....------ 25,000 


k 
Correspondent: Chas. H. Redlin, South Shore, So. Dak. 
For conversion of State banks: . 
The First National Bank of Wazervown, Minn______._._---.--- 25,000 
Conversion of The Citizens State Bank of Watertown. 
Correspondent: Geo. V. Moline, Watertown, Minn. 
The Citizens National Bank of Blackstone, Va.____.....---- . 100,000 
Conversion of The Citizens Bank, Blackstone, Va. 
ee Citizens Bank, Blackstone, Va. 
ota 


CHARTERS ISSUED. 
Original organizations: 
The Stockmen’s National Bank of Nampa, Idaho 70,000 


Pres., Wm. H. Craven; V.-Pres. and Cashier, G. A. Horal. 
The First National Bank of Caney, Okla 


Se er eae eee 25,000 

Pres., D. D. Henderson: Cashier, V. N. Barnett 

The First National Bank of Haleyville, Ala..___..........--- 25,000 
Pres., B. H. Drake; Cashier, B. H. Smith. 

The Mutual National Bank of Middleport, Ohio__..._...-..- 50,000 
Pres., A. W. McKay; Cashier, J. E. Bailey. 

The Richford National Bank, Richford, Vs__.........-..-.. 50,000 
Pres., H. 8. Herrick; Cashier, A. N. niga 4 -€ 

The First National Bank of Orange Cove, Calif...........--- 25,000 
Pres., E. M. Sheridan; Cashier, E. S. Bender. 

The Harveysburg Nacional Bank, Harveysburg, Ohio__.-_---- 25,000 
Pres., C. D. Cook; Cashier, H. S. Tucker. 


Conversion of Siate banks: 

The First National Bank of Marble, Minn. ___._.-..-.--.--- 25,000 

Conversion of The First State Bank of Marble. 
Pres., D. M. Gunn; Cashier, Louis Sicard. 

The Woodstock National Bank, Woodstock, I 
arb ye | of The McHenry County State Bank, Wood-. 

stock, : 

Pres., J. D. Donovan; Cashier, W. F. Conway. 





The First Navional Bank of Big Lake, Minn_-------- gegnqes 5,000: 
Conversion of The Sherburne Counvy State Bank of Big Lake. 
Pres., John M. Haven; Cashier, Chas. F. Knapp. 
ED vince citiasleld die divin etek nd tine dab abe@emmkniaé $370,000 


INCREASES OF CAPITAL. - 
unt. 


Amo 
The National Bank of Decatur, lll. from $250,000 to $300,000... $50,000 
Th carmere National Bank of Ludlow, Mo. From $40, 


® 





I a a it os ee il ee 20,000 
The First National Bank of Rockaway, N. J. From $25,000 
se on ce On eaeaae 5,000 
The First National Bank of Kanawha, Iowa. From $25,000 
| ____ i e a TEAP ER SOR Hanae aa Eeny eee” a mere eI Bows 25,000 
a= Merchants National Bank of Butler, Pa. From $100,000 100.000 
0 Wnt babe eee eee S60 SEO SS OSOS 500048000048 E5888 , 
The First National Bank of Grandfield, Okla. From $25,000 
i RE OEE II ie LS ATLEAST AD ne anon Y= ee 25,000 
Ee oe ee le a De a a PCy $245,000 


VOLUNTARY LIQUIDATIONS. 
The Third National Bank of Cumberland, Md., capital, $100,000. Liqui- 
dating agenc: Harvey E. Weber. Succeeded by a State bank. baa 
The Peoples National Bank of Malone, N. Y., capital $150,000. Liqui- 
dating agents: N. Monroe Marshall and Michael F. McGarrahan. 
Assets taken over by the Peoples Trust Co. of Malone. ; : 

The First National Bank of Divernon, IIl., capital $50,000. Liquidating 
agents: P. M. Wells and F. A. Stutsman. ts assumed by the First 
State Bank of Divernon. 


CHANGE OF TITLE. 


Pa? iy ee National Bank of Witt, Dll., to ‘“‘The First National Bank 
) Ke 





——_ 


Canadian Bank Clearings.—The clearings for the week 
ending Feb. 12 at Canadian cities, in comparison with the 


same week in 1919, show an increase in the aggregate 
of 40.1%. 






































Week ending February 12. 
Clearings at— 
Inc. or 
1920. 1919. Dec. 1918. 1917. 

Canada— $ $ % $ . 
Montreal .....-.. 137 ,920,302 90,309,209} +52.7 61,066 ,430 62,335,857 
, i (PA 101,590,571 77,954,464) +30.3 43,124,838 47,869,381 
Winnipeg ...--.-- 43,076,009 31,048,941] +38.7 36,382,301 30,143,170 
Vancouver _...-- 15,050,292 10,045,752) +49.8 8,717,659 6,009 ,756 
a 8,174,153 6,111,349] +33.8 3,691,966 4,077,174 
Geese .ccccccs 6,159,591 4,402,873| +39.9 2,410,952 3,400,571 
PPS 3,825,410 4,366,224) —12.4 3,129,090 2,467,675 
Hamilton __....- 6,283,670 4,564,067) +37.7 3,334,451 3,872,023 
es Mee ccccece 2,782,554 2,722,240 +2.2 1,832,912 1,751,837 
Ee 3,195,638 2,548,978] +25.4 1,545,576 1,787,111 
I i to aie 7,163,812 4,817,373) +48.7 6,118,017 3,706,114 
. >a 2,200,000 2,069 ,458 +6.3 1,672,261 1,381,415 
Edmonton __..-- 4,810,493 3,473,095) +38.8 2,871,103 2,249,733 
ae 3,635,280 2,679,164] +35.7 2,535,911 2,144,607 
Brandon.__._.-- 672,784 472,721} +42.3 494,492 401,348 
Lethbridge ___-_ ~~ 664,481 568,898! +16.9 557 ,941 491,509 
Saskatoon __._ _- 1,879,136 1,352,025) +39.0 1,378,287 1,245,895 
Brantford. __._-_- 1,162,222 72,989) +33.2 684,891 34,959 
Moose Jaw____-_- 1,391,332 1,367,148 +1.8 1,006,291 918,886 
Fort William... -_- 956,151 588,735) +62.5 510,129 446,392 
New Westminster! 616,028 593 ,667 +3.9 401,444 243 ,039 
Medicine Hat__-_ 417,563 308 926) +34. 507 ,870 371,634 
Peterborough. _-- 871,153 637,866) +36.7 463 ,232 453 ,304 
Sherbrooke... ___- 1,100,511 798,133] +37.8 419,623 513,166 
Kitchener ______. 979,055 635,079] +54.2 237,729 470,742 
We wcbosee 2,431,965 SLE. © . doce uae. -'' wemetiane 
Prince Albert... 441,330 OE aaa! a 8 

Total Canada_' 359,451,487' 256,644,445] +40.1' 185,195,396' 179,377,298 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and hiladelphia: 


By Messrs. Adrian H. 


Muller & Sons, New York: 





Shares. Stocks. Per cent.| Shares. Stocks. Per cent: 
625 National Bank of Commerce _ 230 600 Crude Oil Prod., $1 ea__10c. per sh. 
30 Import. & Trad. N. Bk___551-580) 5,000 So. Am. Gold, $1 each_10c. per sh. 
130 Fifth Avenue Bank 940 2,000 Surinam Hydraulic, com., $10 
290 New York Trust Co_.- 505 a elices it, acapleiiniins 2c. per sh. 
50 U. S. Guarantee Co__--- 251 =| 15 Trade Racing Association - . $7 lot 
300 N.Y. Lack. & West. Ry., gu. 83'_/|1,000 Pena Nevada Exploitation, 


500 Rensselaer & Sara. RR., guar.106'< 
5423-15000 Trustee certif. of inter- 
est in Hastings & Dakota 


S. A $75 lot 


Bonds. 


| 
| 
Ry. Trust Estate of 1889_$5,42 31'$200 N. Y. & Balt. Land & Impt. 
65 Twin City Rap. Tran., pref - - 74 | OD. FOy BOs ono bbc Schsde see 
59 U.S. Fire Ins., $20 ea__$50 per sh.| 1,000 Athletic Mg. of Joplin, Mo.,|$14 
40 Reclaiming & Ref., Inc., pref.\$25 | Ist 6s, 1920__.-._-..---------. lot 
60 Reclaiming & Ref..Ine..com.! lot| 3,500 Lackawanna Real Est. i0-yr.| 
1,000 British Guiana Gold, $1 “oe h > “QR, Gs. Bene scuas wes 
. per sh.| 150 shs. Siegfried Mg., $10 each__. | 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. S$ per sh.| Shares. Stocks. $ per sh- 
16 rights 4th-Atlan. Nat. Bank 25!<| 2 Heywood Bros. & Wakefield, Le 96 
6 Lyman Mills__. 175% | 5 Plymouth Cordage 230 
2 Dwight Mfg., $500 each 1405 37 Butte Water_---- 50 
32 rights Nyanza Milis- -- _ 14%) 10 Essex Co., $50 each____ 195 
45 Naumkeag Steam Cotton_ _ 235-235. | JT nghts Quincy Mkt. C. Ss. & W. 
4 Regal Shoe, pref____-_. 86 | common. --.- ; . 138% 
40 Geo. E. Keith, pref_- ‘ 100 =| 13 National Union Bank__- _ 293 
1 Boston Insurance ...476% | 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
8 rights 4th-Atlan. Nat. Bank. 27% | 5 Haverhill Gas Light, $50 ea_ 53 
3 Lancaster Mills. -- _.-133 14" 3 Union Twist Drill, com., $5 
25 Continentai Millis. .156 | each - ia ae 
5 Gosnold Millis, com., v. t. e127 | 20 Hirschell Spillman, pref. . 45 
25 Great Falls Mfg_ - 215-2154 | 18,000 Compania Agricola y C oloni- 
50 mghts Nyanza Mills. 14% | zadora del Estado de Ta- 
7 Lynn Gas & Electric 317 | basco y Chicapas 10c. 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.\| Shares. Stocks. S per sk 
100 H. G. Fetterolf, pref_- ... 89% 17 Fire Assoc. of Phila., $50 each_335 
70 So. Bethlehem Brew. pret., $10 3 Victory Insurance, $50 each___129 
each - 5 sae aitnies 200 Camden F. Ins. Assn., $5each_ 13 
m Central National Bank _535 |300 H.K. Mulford, $50 each_- . 50 
2 Corn Exchange Nat. Bank___.390'4| 23 American Dredging---------.95-96 
= Philadelphia Nat. Bank 369 50 Am. Pipe & Constr. Sec., pref... 55'« 
49 srg City Nat. Bank.__._.125 415 Pioneer Oi! & Gas, $1 each $4 lot 
5 rights to subscribe Ninth Nat. 82 Meridian Oil & Gas, $1 each__$1 lot 
Bank at $200 _150'4 | 26 Frankf. & So’wark Pass. Ry., 
10 Drovers & Mech. Nat. ‘Bank, fF £=% eee _.280 
$50 each. _ 60 3 Continental Passenger Ry _. 70 
3-Provident Life & Trust- _.426 | 5 Philadelphia City Pass. Ry__.195 
10 Philadelphia Trust-_-. 600 | pny Per cent. 


2 Northern Cent. Trust, $: i ea 52 '4 











$10,000 Allentown Bridge Ist 5s, "42 80 








25 Continental-Equit. T. & T., $50 $8,000 West Penn. Rys. Ist 5s, 1931 80 
RRP SES5 110 $5,000 Chic. Rys. cons. 5s, Ser A,’27 40 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 






































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Atchison Topeka & Santa Fe, com. (qu.)} 1% |Mar. 1) Holders of rec. Jan. 30a 
Baltimore & Ohio, preferred_...--.---- 2 Mar. 1)| Holders of rec. Jan. 17a 
Canadian Pacific, common (quar.) _.| 2% |Apr.! 1) Holders of rec. Mar. la 
Cin. N.O. & Texas Pac., pref. (quar.) *1\44 |Mar. 1/)/*tHoiders of rec. Feb. 24 
Cincinnati Northern (annual) -_. 3 Mar. 1; Holders of rec. Feb. 20a 
Cleveland & Pittsb., reg., guar. (quar) -- % \Mar. 1) Holders of rec. Feb. 102 

Special guaranteed (quar.)....-.--.-- ly |Mar. 1| Holders of rec. Feb. 10a 
Delaware & Bound Brook (quar.) 2 Feb. 20} Feb. 14 to Feb. 19 
tDelaware & Hudson Co. (quar.)-.-.-.-.-- 2% |Mar. 20} Holders of rec. Feb.t26a 
 § SS es 5 Feb. 24! Holders of rec. Feb. 20a 
Illinois Central ‘quar.)......-.-.....- 1% |Mar. 1| Holders of rec. Feb. 6a 
Keokuk & Des Moines, preferred *2 Mar. 10) *Holders of rec. Feb. 25 
Norfolk & Western, common (quar.)...| 1% |Mar.19| Holders of rec. Feb. 22a 
North Pennsylvania (quar.) $1 Feb. 25| Feb. 11 to Feb. 19 
Pennsylvania RR. (quar.)....-------- 75c.|Feb. 2*| Holders of rec. Feb. 2 
Phila. Germantown & Norristown (qu.)| $1.50;\Mar. 4} Feb. 21 to Mar. 3 
Pittsburgh & West Virginia, pref. (quar.)} 1% |Feb. 2=| Holders of rec. Feb. 24 
Pitish. Youngst. & Ashtabula, pref. (qu.) 1% |Mar. 1} Holiers of rec. Feb. 20a 
Reading Company, first pref. (quar.)...| 50c. |Mar.11| Holders of rec. Feb. 20a 
Reading Company, 2d pref. (quar.) *50c| April 8|*Holders of rec. Mar. 23a 
Southern Pacific Co. (quar.) 1% |April 1| Holders of rec. Feb. 2*a 
Union Pacific, common (quar.) 2\% |April 1} Mar.14 to  Aprill3 

Preferred 2 April 1‘ Mar.14 to Aprill3 

} 
Street and Electric Railways. 

Central Arkansas Ry. & Lt.. pref. (qu.) 1% . 1| Holders of rec. Feb. 14a 
Citizens Traction (Pittsburgh) - - $1 50\teb. 19| Holders of rec. Feb. 13 
Detroit United Ry. (quar.)........--.-- 2 Mar. 1, Hoiders of rec. Feb.d14 
Northern Tezas Elec. Co., com. (quar.) 2 Mar. 1| Holders of rec. Feb. 20a 

Preferred ___. 3 Mar. 1| Holders of rec. Feb. 20a 
Philadelphia Co. 5% preferred___----- $1.25 Mar. 1| Holders of rec. Feb. 10a 
West Penn Railways, pref. (quar.)....| 1% |Mar. 15; Holders of rec. Mar. 1 

Miscellaneous 

Acme Tea, preferred (quar.) ” 1% |Mar. 1) Holders of rec. Feb. 19a 
American Beet Sugar, pref. (quar. a 1% |Apr. 1) Holders of rec. Mar. 13a 
Amer. Bosch Magneto (quar.) *2'\_ |Aprl 1|*Holders of rec. Mar. 15 
American Chicle, preferred (quar.) 1% |Apr. 1) Holders o frec. Mar. 20 
American Cotton Oil, common (quar.)-- 1 Mar. 1| Holders of rec. Feb. 14a 
American Druggist Syndicate_.....--.- 49c (Feb. 28) Holders of ree. Jan. 7a 
American Express (quar.)_- hag: $1.50 |April 1| Holders of rec. Feb. 28 
American Gas *] Mar. 1|*Holders of rec. Feb. 21 
American Hide & Leather, pref. (quar. ) 1% |Apr. 1) Holders of rec. Mar. 13a 
Amer. Internationa Corp.com. & pf .(qu.) 1% |Mar.31| Holders of rec. Mar. 16 
Amer. Laundry Machinery, com. (quar.) l Mar. 1| Feb. 21 to Mar. ! 
Amer. Manufacturtny, common (quar.)_.__| *1'44 |Mar. 31|*Holders of rec. Mar. 15 

Common (extra) *5 Mar. 31|*Hollers of rec. Mar. 15 

Preferred (quar.) *1'\¢ |Mar. 31|*Holders of rec. Mar. 15 
Amer. Muitigraph, com. (quar.) 2 Mar. 1| Feb. 21 to Mar. 1 

Extra _. l Mar. 1| Feb. 21 to Mar. 1! 
Amer. Power 4 Lig ht, common (quar.) 1 Mar. 1| Holders of rec. Feb. 19 
American Radiator, common (quar.) 3 Mar. 31; Mar.22 to Mar. 31 

Common (extra). -_-. 4 Mar. 31| Mar.22_ to Mar. 31 
American Smelting & Refg., com. (quar.)| 1 Mar.15| Feb. 28 to Mar. 7 

Preserved (GG? .).ccccccccccccecece 1% |Mar. 1} Feb. 14 to’ Feb. 23 
Amer. Stores, 1st & 2d pref. (quar.) *1% |April 1|)*Holders of rec. Mar. 20 
American Sugar, common (quar.) 1% |Apr. 2) Holders of rec. Mar. la 

Common (extra)......-.---- % |Apr. 2| Holders of rec. Mar. la 

Preferred (quar.)____- 1% |Apr. 2) Holders of rec. Mar. la 
Amer. Sumatra Tobacco, pref. ..-.---- 34% |Mar. 1| Holders of rec. Feb. 14a 
American Telegraph & Cable (quar. - {i 2. 2ae | eee ee 
Amer. Ti l>nhone & Telegraph (quar.). 2 April 15| Mar.20 to Mar. 30 
American Tobacco, common (quar. a a 5 Mar. 1} Feb. 15 to Mar. 15 

Preferred (GUA? .).ccccecccccccccece 1% jApr. 1) Feb. 15 Mar. 15 
Amer. Window Glass Macbine, ay Sees *3\% |Mar. 1)/*Holders of rec. Feb. 20 
Ananconda Copper Mining (quar.)__.-! $1 Feb. 24' Holders of rec. Jan. 17a 
































Per When Books Closea. 
Name of Company. Cent. |Payablhe. Days Inclustoe 
Miscellaneous (Continued) 
Associated Dry Goods, first pref. (quar.)| 144 |Mar. 1) Holders of rec. Feb. 9a 
Second preferred (quar.)....-...-..- 1% |Mar. 1| Holders of rec. Feb. 9a 
Atlantic Refining, common (quar.) - - --- *5 Mar. 15|*Holders of rec. Feb. 21 
Atlas Powder, common (quar.)-------- 3 Mar. 10| Feb. 29 to Mar. 9 
Belding Paul Corticelli, Ltd., pref--—- - 3% |Mar.15| Holders of rec. Mar. 1 
Betblehem Steel, com. A & B (quar. ).-| 1% |Apr. 1| Holders of res. Mar. 16a 
Eight per cent preferred (quar.)..-.-| + Apr. 1! Holders of rec. Mar. 16a 
Seven per cent preferred (quar.)....| 1% |Apr. 1| Holders of rec. Mar. l6a 
Blackstone Val. Gas & Elec., com. (qu.); $1 Mar. 1} Holders of rec, Feb. 16a 
British Columbia Fish. & Pack. (quar.)-| 1% |Feb. 21| Holders of rec. Feb. 9 
Brooklyn Edison Co. (quar.).........- Mar. Holders of rec. Feb. 62 
Brown Shoe, Inc., common (quar.).-.-.-- 134 |}Mar. 1| Holders of rec. Feb, 20a 
yj pee Pipe Line NS oi ledidkin ae $2 Mar. 15} Holders of rec. Feb. 21 
Calumet & Arizona Mining (quar.) ee he ) Mar. 22}*Holders of rec. Mar. 5 
Cee BOGE CI Dk bo ce cceldwunes saan *1'6 |Mar. 15|*Holders of rec. Feb. 28 
oe a ae a *lo |Mar. 15|*Holders of rec. Feb. 28 
Canada Steamship Lines, ‘com. (quar. ) 134 |Mar. 15) Holders of rec. Feb. 258 
Preferred (quar.)___-__- 1%4 |April 1} Holders of rec. Mar. 15 
Carbon Steel, first preferred........-- 04 Mar. 30; Holders of rec. Mar. 26a 
RE et ete oe chemminion 6 |July 30) Holders of rec. July 26a 
Cerro de Pasco Copper (quar.)..____-- $1 Mar. 1| Holders of rec. Feb. 20a 
Cities Service— 
Common and preferred (monthly) —___- —. *\¢ |April 1)*Holders of rec. Mar. 15 
Common (payable in common stock) *fli1¢ |April 1)*Holders of rec. Mar. 15 
Preferred B (monthly)________.- wes *\, |April 1|*Holders of rec. Mar. 15 
Cities Service com. & pref. (monthly) _- * Mar. 1/*Holders of rec. Feb. 15a 
Common (payable in common stock). |*/1% |Mar. 1|*Holders of rec, Feb. 15a 
Preferred B (monthly)...........--- *l6 |Mar. 1|*Holders of rec. Feb. 15a 
Cities Service, Bankers’ shares (montihy)| 54%4¢}Mar. 1) Holders of rec. Feb. 15 
poh mh nay I a a a as *$1 April 2|)*Holders of rec. Mar. 13 
Colorado Power, preferred (quar.)- adel 1%4 |Mar. 15} Holders of rec. Feb. 28 
Consolidated Cigar, BGs. COUR Jc ccecce 1*% |Mar. 1| Holders of rec. Feb. 14a 
Consolidated Gas (New York) (quar.)--. 1%|Mar. 15} Holders of rec. Feb. 10a 
Cons. Interstate Callahan Mining (quar.)_| 50cl.|Mar. 30} Holders of rec. Mar. 15 
Continenial Oil (quar.) - = *3 Mar. 16] *Holders of rec. Feb. 24, 
Copper Range Co. (quar.) 50c. |Mar. 15} Holters of rec. Feb. 20 
Cosden & Co., preferred (quar.).._____- 8%c.|Mar. 1} Holders of rec, Feb. 14¢ 
Crescent Pipe Line ada et iach toes 75c.|Mar.15| Feb. 22 to Mar. 15 
“ rucwle Stel, preferred (quar.). 1% |Mar. 31} Holders of rec. Mar. 16 
Cuban-American Sugar, common (quar. ). 2'\ |April 1] Heclders of rec. Mar. 15a 
I A aN 1%, |April 1| Helders of rec. Mar. 15a 
Davies (William) Co., Inc., Class A (qu.)| $1 Mar. 15| Holders of rec. Mar. 1 
Deere & Co., preferred (quar.) Be 1% |Mar. 1} Holders of rec, ¥eb. 14a 
Diamond Match A ee il Mar. 15| Holders of rec. Feb. 28a 
Dominion Iron & Sleel, pref. —- ¥ 134 |April 1) Holders of rec. Mar. 13 
Dominion Oti (monthly) - eine 10c. |Mar. 1' Holders of rec. Feb. 15 
Dominion Steel Corp. (quar. ). 144 |April 1, Holders of rec. Mar. 15 
Durham Hosiery Mills, com A & B (qu. )}. 1% |April 1| Holders of rec. Mar 20a 
Common A & B (extra)........-.-.- 44 |April 1| Holders of rec. Mar. 20a 
Eastern Steel, com. (qu.) (in L. L. bonds)| 42% |Apr. 15| Holders of rec. Apr. 1 
First and second preferred (quar.)...| 134 |Mar. 15) Holders of rec, Mar, 1 
Eastman Kaglak, common (quar.)._....| 2% |April 1] Holders of rec. Feb. 28a 
I No ste ws werenee ain 7% |April 1) Holders of rec. Feb. 28a 
Preferred (quar.)__________- 1% |April 1| Holders of rec. Feb. 28a 
Eisenlohr (Otto) & Bros.. pref. (quar. ). 1*%4 |April 1) Holders of rec. Mar. 20 
Electric Investment, preferred (quar.)..| 134 |Feb. 21) Holders of rec. Feb. 11 
Feaerul Mining & Smelling, pref. (quar.) - 344 |Mar.15| Holiers of rec. Feb. 24 
Fairbanks, Morse & Co., pref. (quar.) *14, |Mar. 1|*Holders of rec. Feb. 19 
Federal Utilities, preferred (quar.)....- 1% |Mar. 1| Holders of rec. Feb. 14 
General Asphalt, preferred (quar.)-..--- 1% |Mar. 1| Holders of rec. Feb. 14a 
General Chemical, common (quar.)....| 2 Mar. 1} Holders of rec. Feb. 20a 
General Chemical, pref. a *1\%% |April 1\*Holders of rec. Mar. 18 
General Cigar, pref. (quar.) .........-. 1% |Mar. 1| Holders of rec, Feb, 24a 
Debenture preferred (quar.)......-.-.- 1% |Apr. 1| Holders of rec, Mar. 24a 
General Tire & Rubber, pref. (quar.) -- 1%4 |April 1| Holders of rec. Mar. 20 
Gillette Safety Razor (quar.)........-.. $2.50|Mar. 1) Holders of rec. Jan. 30 
Goodrich (B. F.) Co., common (quar.) - 1% |May 15) Holders of rec. May 62a 
I 1% |April 1| Holders of rec. Mar. 22a 
I 1% |July 1! Holders of rec. June 214 
Goodyear Tire & Rubber, com. (quar.) - 3 Mar. 1| Holders of rec. Feb. 14 
Gray & Davis, Inc., common. — eae *50c.|Mar. 1|/*Hol lers of rec. Feb. 24 
Harbison-Walker Refrac., com. (quar.).| 14% |Mar. 2) Holders of rec. Feb. 21a 
Preferred (quar.)___.______. 1% |Apr. 20| Holders of rec. Apr. 10 
Hart, Shaffner & Marx, Inc., com. (qu.)| 1 |Feb. 28| Holders of rec. Feb. 19 
Hartman Corporation (quar. ) sl inthe inline decal te 134 |Mar. 1| Holders of rec. Feb. 18a 
Huskell & Barker Car (quar.) _.| $1 Apr. 1| Holders of rec. Mar. 15a 
Independent Brewing, Pitish., com. (qu.) i, Mar. 15|*Holuers of rec. Feb. 27 
Preferred (quar.)_. ae *8716c|Feb. 28|\*Holilers of rec. Feb. 18 
Indiahoma Refining (monthly) Aa Mar. 1!|*Holiers of rec. Feb. 21 
BONS BGs) GUGl).. . cocccacececcesss *2 Mar. 2)|*Holders of rec. Feb. 10 
Interlake Steamship (quar.)...-..-.----- 2 April 1| Holders of rec. Mar. 20 
NR athe posh I a 2 April 1| Holders of rec. Mar. 20 
International Cotton Mills, com. (quar.)| $1. |Mar. 1) Holders of rec, Feb. 16 
Preferred (quar.)__. 1% |Mar. 1| Holders of rec. Feb. 16 
International Harvester, pref. (quar.)..| 1% |Mar. 1) Holders of rec, Feb. 10a 
Internat. Motor Truck, Ist & 2d pref_.| 3% |Mar. 15; Helders of rec. feb. 25a 
Kennecott Copper Corp. (quar.).--- ~~ 50c. |Mar. 31|}*Holders of rec. Mar. 1 
Kirshbaum (A. B.) & Co., com. (quar.) *] Mar 1)*Holiers of rec. Feb. 20 
Lake of the Woods Milling, com. (quar.)| 3 Mar. 1) Holders of rec. Feb. 21 
Preferred a i i tg yl EA 1% Mar. l Holders of rec. Feb. 21 
Lanston Monotype Machine (quar.)....| 134 |eb. 2s| Holders of rec, Feb, 18a 
Lehigb Coal & Navigation (quar.)...-.- $1 Feb. 28) Holders of rec. Jan. 3la 
Liggett & Myers Tobacco, com. (quar. )- 3 Mar. 1| Holders of rec. Feb. l6a 
Lindsay Light, preferred (quar.) nt *1% |Mar. 31)*Holders of rec. Feb. 28 
Mackay Companies, com. aver 1% |April 1| Holders of rec. Mar. 64a 
Preferred (quar.)_-. l April 1| Holders of rec. Mar. 6a 
Mahoning Investment (quqr.). 1'4 |Mar. 1| Holders of rec. Feb. 21 
Manati Sugar, common (quar.)..-..-.-..- 2% |Mar. 1| Holders of rec. Feb. 16a 
Manhsiian Shirt, common (quur.) -- 43%,c)Mar. 1| Holders of rec. Feb. 21a 
Martin-Parry Corp. (quar.) (No. 1)....| 50e. |Mar. 1| Holders of rec. Feb. 18a 
May Department Stores, com. (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 16a 
Mergenihaler Linotype (quar.) 2\ |Mar.31| Holders of rec. Mar. 3a 
Merrimack Mfqg., common (quar.) 2 Mar. 1| Holders of rec. Feb. 34 
Preferred _ 2'4 |Mar. 1) Horders of rec. Feb. 34 
Middle States Oil (monchly).........-.-. 10c.|Mar. 1| Holders of rec. Feb. 20a 
REN SAP ary ea ae 10c.}Apr. 1) Holders of rec. Mar. 20a 
Middle States Oil Corp. (stock dividend)| e20 |Mar. 1) Holders of rec. Feb. 20a 
Moline Plow, first preferred (quar.) 1% |Mar. 1| Holders of rec. Feb. l6a 
Second preferred (quar.) 1‘, |Mar. 1| Holders of rec. Feb. 16a 
Montreal Cottons, common (quar.) 1'4 |Mar. 15| Holders of rec. Feb. 29 
Preferred (quar.) _. ) : 1%, |Mar. 15) Holders of rec. Feb. 29 
National Acme (quar.).........-...--..- 87\%\ceMar. 1| Holders of rec. Feb. 14a 
National Aniline & Chemical, pref. (qu.) 1%, |Apri: 1) Holders of rec. Mar. 15 
National Biscuit, common (quar.)....-.-. 1% |April 15) Holders of rec. Mar. 3la 
SU, 1% |Feb. 28) Holders of rec. Feb. 14a 
National Candy, common *4 Mar. 10)*Feb. 18 to Feb. 24 
Common (extra) --- *5 Mar. 10)*Feb. 18 to Feb. 24 
First and second preferred *314 |Mar.10/*Feb. 18 to Feb. 24 
National Casket (quar.)........----.-- *14% |Mar.30|/*Feb. 16 to Feb. 10 
I *] Mar. 30/*Feb. 6 to Feb. 10 
Extra (payable in stock) ....-..-..--- *e5 Mar.30)*Feb. 6 to Feb. 10 
Nacional Cloak & Suit, preferred (quar.) 1% |Mar. 2} Holders of rec. Feb. 20a 
Nat. Enameling & Stamping, com. (qu.) 1',m|Mar. 20) Holders of rec. Feb. 25 
Preferred (quar.)- ‘ ' 1 %4m|Mar. 31} Hoiders of rec. Mar. 11 
National Lead, common (quar. ). 1', |Mar. 31| Holders of rec. Mar. 12 
National Lead, preferred (quar.).....-- 1% |Mar. 15!) Holders of rec. Feb. 20a 
National Sugar (quar.) 134 |April 2} Holders of rec. Mar. 8 
National Surety (quar.) 3 April 1| Holders of rec. Mar. 19a 
National Transit (ertra) *50c.|Mar. 15|*Holders of rec. Feb. 28 
Nebraska Power, preferred (quar.) 1% |Mar. 1| Holders of rec. Feb. 19 
New York Atr Brake (quar.)_ ~~. ay 2\4 |Mar. 24| Holders of rec. Mar. 2a 
New York Shipbuilding..........--.-- *$1 Mar. 1\*Holders of rec. Feb. 9 
Niles-Bement-Pond, common (quar.)...| 2 Mar. 20} Holders of rec. Mar. la 
Ogilvie Flour Mills, preferred (quar.) 1% |Mar. 1) Holders of rec. Feb. 23 
Ohio Cities Gas, com. (quar.)..-...-...- $1 Mar. 1| Holders of rec. Feb. l4a 
Ohio Oil (quar.)..-..--.-.--. *$1 25) Mar. 31| *Hoiders of rec. Feb. 28 
Extra. _| *$2 75| Mar. 31| *Holders of rec. Feb. 28 
Parke Davis & Co. (quar. ). _1*$1 Aprii 1}*Mar.23 to Mar. 3l 
Peerless Truck & Motor (quar.) 1% {April 1) Holders of rec. Mar. la 
Extra lo Anril 1| Holders of ree. Mar. la 
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Per When Books Closea. 
Name of Company. Cent. | Payable Days Inclustee. 
Miscellaneous (Conclude). 

Penmans, Ltd., common (quar.)_.-.---- 2 May 15] Holders of rec. May 5 
Common (bonus).._....._.______-.-| 2 Feb. 28) Holders of rec. Feb. 16 
Preferred (quar.)_......._.____-_---. 1% 'May 1) Holders of rec. Apr. 21 

Philadelphia Electric (quar.)- _.|43.75¢.|Mar. 15) Holders of rec. Feb. 19a 

Pittsburgh Brewing, common (quar.). _- 50c| Mar. 15| Holders of rec. Mar. 1a 
Preferred (quar.)......._____-_.- _| 87%eclFeb. 28! Holders of rec. Feb. 19a 

Pitts. Plate Glass, common (extra) .__- 5 Mar. 1) Holders of rec. Feb. 12a 
Preferred (annual) OM OR A ae 12 Mar. 1| Holders of rec. Feb. 124 

Pittsburgh Steel, preferred (quar.)----- 1% |Mar. !| Holders of rec. Feb. 14a 

Porto Rican-American Tobacco (quar.) 93 Mar. 4| Holders of rec. Feb. 14a 

Steel Car, common (quar.)..--| 2 Mar. 10! Holders of rec. Feb. 18a 
Preferred (quar.)..........-------- 1% |Mar. 2} Holders of rec. Feb. 10a 

Price Bros., Lid. (payagle in stock) e22 Feb. 25| Holders of rec. Feb. 25 

Procter & Gamble, pref. (quar.) _.| *1% |{Mar. 15}]*Holders of rec. Feb. 25 

Provincial Paper Mills, Lid., com. (quar. 1% {April 1} Holders of rec. Mar. 15 
Preferred (quar.)__. 1% j|April 1} Holders of rec. Mar. 15 

(luaker Oats, preferred (que ir.) . 1'4 |Feb. 28} Holders of rec. Feb. 2a 

Quaker Oats, common (quar.) *3 April 15|*Holders of rec. April 1 
Preferred (quar.) - *1\% |May 2¢)*Holders of rec. May 1 

Republic Iron & Steel, ‘common (quar. 1’ |May 1} Holders of rec. April 24a 
Preferred (quar.)__~_- : 1% {|Apri:t 1} Holders of rec. Mar. 15 

Riordon Pulp & Paper, pref. (quar.) - - 1% |Mar.31)| Holders of rec. Mar. 22 

Rochester Gas & Electric, pref. (quar.) 14, 'Mar. 1} Holders of rec. Feb. 16 
Preferred Series B (quar.)__...------ 1% |Mar. 1] Holders of rec. Feb. 16 

SE I $1.9085| Feb. 27| Holders of rec. Feb. l6a 

St. Joseph Lead (quar.)- *25c.|Mar.20|}*Mar.10 to Mar. 21 
Se *25c.|Mar.20|*Mar.10 to Mar. 21 

San Joaquin Power & li ght. pref. (quar. ) 1% |Mar. 15) Holders of rec. Feb. 28 

Savage Arms Corporation, com. (quar.)} 1% |Mar. 15) Holderg of rec. Mar. la 
Sess 5 Apr. 30| Holders of rec. Mar. la 
First preferred (quar.).......-.-. ..--| 1% |Mar.15| Holders of rec. Mar. la 
Second preferred (quar.)......------ 1% |Mar. 15} Holders of rec. Mar. la 

South Porto Rico Sugar, common (quar.) 5 April 1| Holders of rec. Mar. 10a 
Preferred (quar.)_____~. See Fe ee 2 Apri! 1] Holders of rec. Mar. 10a 

Southern Pipe Line (quar.)......------ 5 Mar. 1| Holders of rec. Feb. 16 

Southwestern Power & Light, stub (quar.). 1% |Mar. 1] Holders of rec. Feb. 19 

South Penn OAl (quar.) . sb. pp OMS BE - *5, Mar. 321|*Holders of rec. Mar. 12 

Spencer Petroleum (monthly) - ee 20c.i\Feb. 25| Holders of rec. Feb. 16a 

Standard Milling, common (quar.)...-| 2 Feb. 28| Holders of rec. Feb. 18a 
i ES RE 1% |Feb. 28) Holders of rec. Feb. 18a 

Standard Oi) (California) (quar.)..-.--- 2% |Mar. 15) Holders of rec. Feb. 14 
+ ES ie) ia ame ae 1 Mar. 15| Holders of rec. Feb. 14 

Standard Oil (Indiana) (quar.). 3 Mar.15} Feb. 3 to Mar.15 
sewn 3 Mar.15] Feb. 3 to Mar. 15 

Standard Oi] (Kansas) (quar. i. Mar. 15|*Holders of rec. Feb. 28a 
a atin ao minima ee 3 Mar. 15| Holders of rec. Feb. 28a 

Standard Oil of N. J., common (ewar.) soot “= Mar. 15|*Holiders of rec. Feb. 20 
Preferred (quar.). _...| *1% |Mar. 15|*Holders of rec. Feb. 20 

Standard Oil of New York (quar. ). sachin 4 Mar. 15| Holders of rec. Feb. 20a 

Steel Products Co., pref. (quar.)...-.-- 1% |Mar. 14 Holders of rec. Feb. 15 

Stern Bros., pref. i 1% |Mar. 1| Holders of Feb. 20 

Studebaker Oorp., com. and pref. (quar.)| 1% |Mar. 1] Holders offrec. Feb. 20a 

Superior Oil Corporation (quar.)......- 50c. |Mar. 1)| Holders of rec. Feb. 17 

Thompson-Starrett Co., preferred...-.- 4 Apr. 1)| Holders of rec. Mar. 20 

Union Tank Car (quar.).........-.--.--. 1% |Mar. 1] Holders of rec. Feb. 5 

Union Bag & Paper (quar.) - 2 Mar. 15| Holders of rec. Mar. 5 

United Cigar Stores of America, com-_-|/10 Apr. 1] Holders of rec. Mar. 15a 

United Cigar Stores, preferred (quar.) - 1% |Mar.15}| Holders of rec. Feb. 27a 

United Drug, second ‘preferred (quar.)__- 1% |Mar. 1] Holders of rec. Feb. 20 

United Dyewood; common (quar.)----- 1% |Apr. 1] Holders of rec. Mar. 15a 
Ct TN RT 1% |Apr. 1| Holders of rec. Mar. 15a 

ee Wee CD... ncccccwccscce 3 Apr. 15| Holders of rec. Mar. 207 

United Paperboard, pref. (quar.)- *1% |April 15|*Holders of rec. April 1 

U. 8. Cast Iron Pipe & Fdy., bret. (qu )| 1% |Mar. 13] Holders of rec. Mar. la 

U.S. Envelope, common._.......-._--- 3% |Mar. 1] Holders of rec. Feb. l4a 
ne Oe. we owenweceee 2'4 |Mar. 1] Holders of rec. Feb. l4a 
,. eh ras 3% |Mar. 1] Hoiders of rec. Feb. l4a 

U.S. Gypsum, com. (quar. )_ eh atoll *] Mar. 36|*Holders of rec. Mar. 15 
I A a *1% |Mar. 30/|*Holders of rec, Mar. 15 

U.S. Industrial Alcohol, com. (quar.) _-- 2 Mar. 15] Holders of rec. Mar. 1 

United States Steel Corp., com. (quar.)| 1% |Mar.30| Feb. 28 to Mar. 1 
NTN a aC 1% |Feb. 28| Feb. 1 to Feb. 3 

U. 8. Worsted, 2d pref. (No. 1).___---- 1% |Mar.15| Mar. 7 to Mar.15 

Valvoline Oil, common (quar.)__- 2% |Mar. 1] Holders of rec. Mar. 11 

Van Raalte Co., Inc., lst eet (No. 1).- 1% |Mar. 1] Holders of rec. Feb. 14 
Second preferred (No. 1)...----.---- $1.75|Mar 1] Holders of rec Feb. 14 

Wabasso Cotton (quar.)_.......____- 2 April 3! Holders of rec. Mar. 15 

Waltham Watch, common......... ..- *2\% |Mar. 1/*Holders of rec. Feb. 20 

Wayagamack Pulp & Paper (quar.)...-. ] Mar 11 Holders of rec. Feb 164 

Wayland Oil & Gas, common quer.) ) 15¢c.|Mar. 10} Holders of rec. Mar. 1 

Weber & Hetlbroner, common _ _ - 50c.j; April 1} Holders of rec. Mar. 15 
Preferred (quar.)________- 1% |Mar. 1] Holders of rec. Feb. l6a 
Preferred (quar.)_____. *1% |June 1]*Holders of rec. May 15 

West India Sugar Finance, com, (quar. )-| 1% |Mar. 1] Holders of rec. Feb. 15a 

ff 9 = A aeAE Mar. 1| Holders of rec. Feb. 15a 

White (J.G.) & Co., Inc., pref. (quar.)._| 1% |Mar. 1| Holders of rec. Feb. 14 

White (J. G.) Engineering, pref. (quar.)|} 1% |Mar. 1) Holders of rec. Feb. 14 

White (J. G. Managem’t, pref. )quar.).| 1% |Mar. 1| Holders of rec. Feb. 14/ 

ES ar $1 Mar. 31] Holders of rec. Mar. 17a 

Willys Corporation, 1st pref. (quar.)- 2 Mar. 1] Hoiders of rec. Feb. 20 

Wilmington Gas, preferred_______- 3 Mar. 1] Feb. 22 to Feb. 29 

Woods Manufacturing, common (quar. )_ 1% |Mar. 1] Holders of rec. Feb. 21 

Woolworth (F. W.), common oer. )--- 2 Mar. 1] Holders of rec. Feb 10a 

Woolworth (F.W.) Co., preferred _ *1% 'April 1!*Holders of rec. Mar. 10 





* From unofficial sources. t Declared subject to the approval of Director-Genera! 


of Railroads. 


closed for this dividend. 
stock. / Payable in common stock. 
— dividends. 

k Payable to holders of record Jan. 31. 


l Declared $2 payable in quarterly installments on March 30, June 30, Sept. 
and Dec. 30 to holders of record on March 15, June 15, Sept. 


respectively . 


d@ Correction. 
@ Payable in scrip. 
4 Payable in Liberty Loan bonds. 


} The New York Stock Exchange has ruled that stock wil) not be 
quoted ex-dividend on this date and not until] further notice. 
b Less British income tax. 


a Transfer books not 
é¢ Payable in 


h On account of accumu- 


15 and Dec. 


30 
15, 


m Declared 6% payable in quarterly installments on March 20, May 31, Aug. 31 


and Nov. 30 to holders of record on Feb. 


spectively 


28, May 11, 


Aug. 11 and Nov. 


10, re- 


n Declared 7% payable in quarterly installments on March 31, June 30, Sept. 30 


and Dec. 31 to holders of record on March 11, June 10, Sept. 10 and De 


o- A} 


© Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 


z Payable March 1 1920. 


es At rate of 8% per annum from date of issue, Oct. 6 1919. 














Boston Clearing House Banks.—wWe give below a sum- 


mary showing 


the totals for all the items in the Boston 


Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 14 Changes from Feb. 7 Jan. 31 
1920. previous week. 1920. 1920. 
$ < $ $ 

EE ee 3,210,000] Dec. 30,000} 3,240,000] 3,293,000 
Loans, disc’ts & investments_|592,983,000]}/Inc. 8,783,000/584,200,000/580,453 ,000 
Individual deposits, inc). U. 8|430,402,000)Inc. 6,823,000/423,579,000/426,.166 ,000 
ee Oy D.C ccccccccdoe 111,807 ,000| Dec. 201,000} 112,008 ,000/ 109,373 ,000 
Time deposits. .........-.--- 16,782,000} Dec. ; 6,965,000] 17,612,000 
United States deposits. .--.- *| 7,367,000| Dec. 5,794,000} 13,161,000) 22,952,000 
Exchanges for Clearing House} 20,129,000} Dec. 16,000} 20,445,000} 18,271,000 
Due from other banks... --- 59,375,000|Inc. 6,091,000) 53,284,000) 57,470,000 
Cash in bank & in F. R. Bank} 70,127,000)Inc. 3,677,000) 66,450,000) 68,239,000 
Reserve excess in bank and 

Federal Reserve Bank.__.' 23,353,000'Inc. 3,598,000! 19,755,000' 21,.731.000 





* Formerly included under the head of “Individual Deposits,”’ 





Statement of New York City Clearing House Banks 


and Trust Companies.—The followi 
shows the condition of the New York 


detailed statement 
ity Clearing House 


members for the week ending Feb. 14. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers [,000] omttted.) 






























































CLEARING | | Net | Loans, | Reserve 
HOUSE  (Captial| Profus.|Discount,, Cash with Net Time 

MEMBERS | Invest in Legal | Demand De 

(,000 omtited.) \Nat’l, Dec.31| ments, | Vault, Depost | Depostis. | postis 
Week ending State, ag &e. | tortes . 

Feb. 14 1920. Tr.Cos., Nov.12 | 

Members of Average. Average Average Average. average 
Fed. Res. Bank x 3 $ $ $ 
Bk of NY, NBA| 2,000 6,660 53,481 1,019 5,512) 37,418 4,116 
Manhattan Co.) 2,500) 8,260) 100,172 2,606 12,848 91,714 8,026 
Merchants’ Nat) 3,000, 3,323) 30,511 634 3,269 23,564 1,284 
Mech & Metais.| 6,000 12,100) 162,909 9,169 18,269 135,96 4,139 
Bank of America) 1,500) 7,304) 33,807 1,000 4,583 30,20 hohe 
National City._| 25,000) 55,815) 552,756 14,095 69,329) *591,534 40,502 
Chemical Nat..| 3,000) 9,869) 97,590 1,645 9,206 68,253 2,586 
Atlantic Nat...| 1,000; 1,000) 21,868 540 2,341 17,61; 530 
Nat Butch & Dr 300 143 6,401 137 412 4,25 seine 
Amer Exch Nat) 5,000) 6,668) 128,758 1,778 12,070 88,523] 5,622 
NatBkot Comm! 25,000! 29,085’ 361,904 2,797 34,398 261,818 5,412 
Pacific Bank__- 500} 1,153) 27,366) 1,652) 3,768) 25,53 50! 
Chath & Phenix) 7,000) 6,875) 117,228 5,006 13,407 97,41 11,977 
Hanover Nat ..; 3,000) 19,056) 138,513) 5,609, 20,903) 140,98 — 
Citizens’ Nat ..| 3,000; 3,599) 53,189 989) 5,759 37 ,96 162. 
Metropolitan __| 2,000 2,683 37 ,839| 2,084) 5,585 41,94: 6 
Corn Exchange_| 4,200) 8,925) 150,401) 10,257 20,219) 156,994 7,222, 
Imp & Trad Nat) 1,500) 8,269| 40,377 668) 3,796 29,01 112) 
National Park__| 5,000) 20,274 211,318 1,294 21,491 164,25 3,409) 
East River Nat.| 1,000 668, 10,848 383| 1,437 9,91 613) 
Second National, 1,000, 4,298) 23,629, 801) 2,933, 20,.06§ —____| 
First National__| 10,000 33,631) 291,503 982) 21,863, 166,494 2,911 
Irving Nat Bk._| 6,000, 8,281) 137,314) 3,316 15,628, 121,039 3,875) 
N Y CountyNat| 1,000 385) 13,893 819, 1,619 12,97 845) 
Continental....| 1,000| 740 8,115 162) 1,366 7,05@ ___-| 
Chase Nat Bank|f15,000) 20,439) 373,158) 5,759 47,216, 316,214 13,528! 
Fifth Avenue --. 500; 2,401) 20,770) 889 3,045 fF = 
Commercial Ex. 200 968 8,932) 37 0 1,172 R80: puns. 
Commonwealth. 400 740 9 349 461 1,240 9.38 " | 
Lincoln Nat .../ 1,000) 2,144) 18,761 871, 2,586) 18,19 7 
Garfield Nat___| 1,000) 1,367) 15,363 433) 1,821) 14,49 200 
Fifth National_.| 1,000 514; 17,171 319' 1,454 12,20 533) 
Seaboard Nat..| 1,000 4,194) 48,755, 1,029) 6,826 48 525 520 
Liberty Nat...) 5,000) 6,830) 88,389 502, 8,794 66,78 3,723 
Coal & Iron Nat) 1,500) 1,448) 24,565 718, 2,140 15,18 567| 
Union Exch_...| 1,000; 1,387 19,570 491; 2,413 19,15 424: 
Brooklyn Trust.) 1,500| 2,656) 43,852 798) 4,158 30,641, 6,543) 
Bankers Trust_'¢20,000'¢18,489| 292,182! 950) 31,724) 236,187] 14,923; 
USMtge&Tr_| 2,0 4,867| 64,581 707| 7,018 53.438] 2,947) 
Guaranty Trust) 25,000) 29,965) 570,455) 2,822) 55,357) *498,616| 40,873, 
Fidelity Trust._| 1,000, 1,365 12,577 311, 1,444 11,04: 3458. 
Columbia Trust| 5,000, 7,267; 84,362 998, 9,961 76,860, 5,998! 
Peoples Trust..| 1,200 1,635) 32,328 1,036 3,199 31,0244 2,122 
New York Trust. 3,000) 11,206) 82,656 481 8,716 60,444 2,483) 
Franklin Trust.| 1,000; 1,326; 26,845 o7@) 3,057 22,452) 1,645 
Lincoln Trust__ 1,000 831} 23,612 456) 3,502 23,94 1,013 
Metropolitan Tr, 2,000) ¢3,493) 42,935 574 4,068 29,11 1,272, 
Nassau N.Bklyn) 1,000) 1,300) 18,084 475| 1,370 13,057) 1,034) 
Irving Trust Co.| 3,000) 1,680) 63,244) 2,050 9,051 66,662) 1,166) 
Farm Loan & Tr, 5,000) 11,711; 124,839) 4,143) 14.706) *131,63 12,779. 
Columbia Bank.| 1,000 896 23, 094) 507, 2,465 20 337 167) 

|—- — —_—_|__—_—__}_-—_—__} 

Average. __..-- 220,800 400,204/4,962, 119, 98,262.550,514'¢4,005,814 


Nat'i 
Bank 
Circa 


. |latton. 


Avge. 
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762 


' ' ' ' ' ' ' 


' ; : eb | ; 
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217,: 204 36 714 





Totals, actual condition i eb. 14/4, 939, 148 100,119.546,482\c3 984.044 
Totals, actual co ndition Feb. 74,996,394 97,075558,901 4,038,572 


Totals, actual co ndition 5,068,150 94, 49€ 553.710, 4,029,915 


Jan. 


31 
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36,901 


220,453 38,715 

























































































217,931 38,604 
State Banks. Not Members of Federal Re serve Ba nk (~ 
Greenwich Bank} 500) 1,737, 19,103) 2,543, 1 pe .. oe ieee 
Bowery Bank-~- 250 839 5,589 681 306 5,54 ee - 
N Y Prod Exch.| 1,000) 1,351) 25,590 3,434 1,778 28,191 oe 
State Bank__._| 2,000, 1,415) 64, wat 3, 700) 2,183; 32,887| 31,606 —___- 
i 
averege....- 3,750, 5,344) 114.3 843, 10, 358) 5,708} 85,614 en ..:. 
Totals, actual condition |Feb. 14| 115,446) 10,481| 5,861 690| 31,771) ---- 
Totals, actual condition Feb. 7| 114,919 10,199 5,421| 87,274) 31,384 --.-- 
Totals, actual condition Jan. 31) 115,010 9,499 '499 5,601; 86 997 30, 700 ...<- 
Trust Companies. N\ot Mem ers of Federal Res Reserve Baink i 
Title Guar & Tr| 5,000) 13,020) 44,557, 1,003 3,570| 30,67: oe 
Lawyers T & Tr) 4,000) 5,711) 26,869, 890 1,892, 18,59 i cae 
Average. ..-- 9,000, 18,731) 71,426, 1,893 5,462) 49,263) 1,191) __-- 
Totals, actual condition |Feb. 14, 71,008, 1.840 5.920 49,330) 1,222 ___. 
Totals, actual condition Feb. 7 72 '363| 2,028 5, 134, 49,429) 1,121 ----- 
Totals, actual condition | Jan. 31 73, 535) _ 2,019 5 631 49,656 1,232 ----.- 
Gr’d ager, avge233,5501424,2805,148,388 110. 513 561,684 .d4,141,691:250,131 36,714 
Comparison, prev. week| _____- i— ~—75 ,802| + 4,324 —5,456) —34,046/—-1,779-1,980 
Gr’s ager, act’lcond’n |Feb. 145,125,602 112,440 558,263\e4 ,120,064/249,407 36,901 
Comparison, preiv. week! _____- | —58,074/+3,138~-11,193) —55,211-—8,651-1,814 
Gr’d ager, act’l cond’n Feb. 75,183,676 109,302 569,456 4,175,275 252,958 38,715 
Gr’d ager, act’lcond’n Jan. 315,246,695 106,014564.942 4'166,.568 249.949 38.604 
Gr'd ager, act’lcond’n Jan. 245,276,019 110,729 555,821| 4,167,634 263,694 38,347 
Gr’d ager. act’lcond’n Jan. 175,320,086 111,026 586,529 4.240.904 263.428 37.550 








* Includes deposits in foreign branches not included in total footings, as follows 
National City Bank, $128,787 ,000; Guaranty Trust Co., $79,400,000; Farmers’ Loan 
& Trust Co., $22,354,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $34,797,000; Guaranty Trust Co., 


$5,958 ,000° Farmers’ Loan & Trust Co., $3,762,000. 
notincluded. dWU.S. deposits deducted, $80,200,000. 


c Deposits in foreign branches 
e U.S. deposits deducted, 


$64,857,000. Bills payable, rediscounts, acceptances and other liabilities, $1 ,.094,- 


542,000. 


f As of Jan. 21 1920. 


g As of Jan. 


1 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 






































Averages. 
Cash Reserve a 
Reserve in Total Reserve Sur pius 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal bs ~ x $ $ 

Reserve banks._..| -—...-.--- 550,514 ,000/}550,514 ,000/527 ,401 940) 23,112,060 
State banks*______- 10,358,000} 5,708,000} 16,066,000) 15,410,520 655,480 
Trust companies*___| 1,893,000] 5.462.000! 7,355,000) 7,389,450 34,450 
Total Feb. 14__..] 12,251,000/561 ,684,000 573,935,000 550,201,910} 23,733,090 
Total Feb. 7 ..-..| 11,728,000|567,140,000/|578 ,868 ,000/554 ,737 ,240| 24,130,760 
Total Jan. 31....| 11,641,000/559,012 ,000/ 570,653 ,000| 551 ,282 ,940} 19,370,060 
Total Jan. 24....! 11,840.000'578 492 ,000!590 ,332 ,000'556 ,938,.280' 33,393,720 
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Actual! Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vaud. |Depostiartes| Reserve. Revutred. Reserve. 
Members Federal $ $ $ $ $ 

Reserve banks___. bnew 546 ,482 .000/546 ,482 ,000}524,418,140} 22,063,860 
State banks*_______ 10,481,000] 5,861,000) 16,342,000] 15,604,200 737 ,800 
Trust companies* __- 1,840,000} 5,920,000} 7,760,000 7,399,500 360 ,500 
Total Feb. 14_._.} 12,321,000/558 263 ,000/570,584 ,000|547 ,421,840) 23,162,160 
Total Feb. 7_...| 12,227,000|569,456 000/581 ,683 ,000/554,751,620| 26,931,380 
Total Jan. 31....}| 11,518,000}564,942 000/576 ,460,000/553 534,740] 22,925,260 
Total Jan. 24... .! 11,616,000'555,821,000'567 ,437 ,000'554,073,250! 13,363,750 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 14, $6,516,120; Feb. 7, $6,585,000. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 14, $6,492,420: Feb. 7, $6,613,590. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
——— in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
Feb. 14. previous week. 

Rs Ci Se = > 2  Bbdescbabben $784,121,000 Dec. $1,005,400 

Ee iin oe a aia 6 ad i bade eaibhad oalgubdbe ae 8,233,900 Ine. 17,600 

rr 17,977,300 Ine. 1,159,500 

deposits with Federal Reserve Bank of New York-~- 70,551,500 Dee. 2,419,400 

CU ES eee ee eee | ee 835,754,700 Dee. 6,045,400 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 

paniesin N. Y. City, exchangesand U.S.deposits 780,948,900 Dec. 2,567,300 

Ef SS aaa oe se ee 135,301,000 Dec. 2,456,400 


Percentage of reserve, 19.5%. 
RESERVE. 
—-State Banks———— 





——Trust Companies 











Cash in vaults_----..---- apeenne $25,049,600 15.26% $71,313,100 13.49% 
Deposits in banks and trust cos__._.. 9,648,900 5.87% 29 289,400 5.54% 
Total. .--.--.- istpeesovecospie $35,698,500 21.13%  $100,602,500 19.03% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


























Loans and Demand *Total Cash | Reserve in 
Veek Ended— Investments. Depostts. in Vault. | Deposttartes. 
$ $ g 

CME. Thescaceccoose 6 .222.640,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
Ost. BMececccccesce 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
OM. BWuocccecse w---| 6,157.850,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
Nov. i... ---| 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
Mee. Greecceccevece 6,196,334,100 | 5,056,029.200 | 134,385,200 | 719,908,100 
OP, Gescosnceesed 6,106,291,800 | 5,032,629,900 | 141,456.700 | 708,102,100 
NOV. TMocsecacscces 6.033 ,287,000 | 4,998,912.400 | 139,286,400 | 696,738,000 
OV. Woewcesecescce 5,965,254,400 | 4,957.903,600 | 139,471,300 | 698,932,400 
GR. Giecccecsececs 5,965.254,400 | 4,957,903.600 | 142,616,300 | 698,288,400 
TE, Biewccssadoens 5,911,523,100 | 4,893,718.700 | 146,126,200 | 673,870,700 
Dec. 20.........-.-| 5,977,547,400 | 4,977,633,400 | 144,328,500 | 700,844,200 
DGS. Blecccccccccce 6,002,477,800 | 4,874,397,000 | 152,867,900 | 656,641,800 
BOs DBcditeocceooss 6.085 367,900 | 4,978,225,000 | 147,113,100 | 729,999,100 
SO. ._ Wieccecernsous 6,190,394,500 | 4,997,475,100 | 150,519,400 | 664,736,800 
SS ee ee 6,.148.908.100 | 4,946.748 500 | 136,492,800 | 703,777,800 
Jan. 24 - 6,091,136,800 | 4,979,339,100 | 135,734,500 | 671,113,200 
GOR. Sleccoccccecce 6,027 ,329,800 | 4,930,832,900 | 130,482,500 | 675,721,600 
Ms -Rebsebesneiie 6 009,316,400 | 4,959,253,200 | 134,336,100 | 682,179,300 
Feb. 14._.__.....--' 5,932,509,000 ' 4,922,639,900 ' 138,651,200 ' 667,361,800 





* This item tncludes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























State Banks. Trust Compantes. 
Week ended Feb. 14 
1920. Feb. 14 Differences from Feb. 14 Differences from 
1920. previous week. 1920. previous week. 
$ $ $ $ 

Capital as of Nov. 12. 27 ,400 ,000 saturn a. - semmaanee 
Surplus as of Nov. 12. 50,520,000 in one be... > seedniemde 
Loans & investments_| 711,231,500) Dec. 487 ,500) 2,102 ,010,200| Dec. 23,313,000 
Laer ree 8,158,700] Dec. 141,100 11,125,300/ Inc. 10,100 
Currency & bk. notes 34,030,700\Ine. 3,497,800 20 ,469 300) Inc. 822 .000 
Deposits with the F. . 

R. Bank of N. Y_.- 70,816,100} Dec. 1,905,300! 216,550,900) Dec. 3,586,300 
a eee 865,231,000] Dec. 13,247,000; 2,155,597 ,000| Dec. 38,791,300 
Reserve on deposits_._| 128,436,300|Ine. 1,315,600} 294,579,200|Dec. 3,792,100 
P.C. reserve to dep_.- 19.8%! Ine. 0.1% 16.9% Same 








_ Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER ia, OF NEW YORK CLEARING 
E. 


(Stated tn thousands of dollars—that (3s, three ctphers |000 omttted.) 

























































































| Net \Loans, | 
CLEARING’ Captial. Profits. Dts- | Reserve Net Net Nati 
NON-MEMBERS counts,, Cash | with |Demand Time | Bank 
‘Nat.bks.Dec. 31Jnvest-- in | Legal| De- De- | Ctreu- 
Week ending Statebks.Novl2 ments, Vault. | Depost-| postts. | postis. | lattos 
Feb. 14 1920. 'Tr.cos.Nov. 12) &c. — tortes. 
Members of | | Average Average) Average) Average 
Fed’l Res. Bank t $ a § $ 
Battery Park Nat.| 1,5 1516 17,505 189) 2,145) 12,51 
Mutual Bank... -- 2 630 12,505) 268! 1,732) 12,16 
New Netherland__| 600) 663) 11,061) 211) 1,376) 8,98 
W RGrace & Co's) 500) 1,038 7,928) 21} 818) 5,06 
Yorkville Bank __- 2 723), 12,753 318; 1,228 7,31 
First Nat, Jer City 400) 1,332) 8,917 516 775, 7,079 
TS 3,400, 5,905) 70,669 1,523, 8,074, 53,12° 
State Banks | 
Not Members of the | 
Fed’l Reserve Bank | | | 
Bank of Wash Hts. 100 440 3,316, 422 205 3,391 l ee 
Colonial Bank....| 600) 1,217) 14,887 1,649) 1,285) 16,112 ee 
International Bank 500) 289 7,409) 779 437| 6,477 - 
North Side, Bklyn 2 267, 6,804 733 382) 6,126 ie 
Tetl.......... 1,400 2,214) 32,416 3,583) 2,309) 32,106 is 
Trust Companies 
Not Members of the | 
Fed'’l Reserve Bank | | 
Hamilton Tr,Bkln. | 1,048) 9,509) 601 367 7,345) 1,00 rhe 
Mech Tr, Bayonne 200. 465 8,275 339 210| 3,497 aks 
| | SS ee a Se aseniedl guia! 
WE sv cnicsnes 700, 1,513 17,784 940 577) 10,842 : 
Grand aggregate - - 5,500 9,633 120,869 6,046) 10,960) a96,071) 16, 592° 
Comparison previo us week ewceeee) +290 +303) +243) +1,433) —il —~-8 
Gr'd ager, Feb. 7| 5,500, 9,633120,579 5,743] 10,717] 94,638 16,974 600 
Gr’d ager, Jan. 31 5,500 9,846118,467,| 5,794) 10,537, 94,596 16,56 600 
Gr'd ager, Jan. 24) 5,500 9,836118,042 5,686 11,314) 96,458 15.476, 599 
Gr’d ager, Jan. 17. 15,500) 9,836120,157| 5,733) 10,994 97,474 15,371 585 








*U. 8S. deposits deducted, $364,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,972,000. 
Excess reserve, $254,950 increase. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 14 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’ 





New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
elass in the City of New York. 

_ For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 
































Wk. ending Feb. 14 1920 
Feb. 7 Jan. 3 
Two ctphera (00) omttted. |Membersof,; Trust 1920. 1920. 
F .R.System| Cos Tota. 
Pitt .s.p,snesabeebeneu’ $32,875,0| $4,000,0| $36,875,0| $34,675,0| $34,675,0 
Surplus and profirs...... a 85,590,0 11,094,0| 97,044,0) 97,042,0| 94,914,0 
Loans, diae’te & investm'’is| 769,359,0, %34,961,0|) 804,350,0) 800,150,0| 796,348,0 
Exchanges for lear. House; 27,435,0 645,0| 28,080,0| 30,241,0) 24,635,0 
Due from banks......-.-. -| 121,679,0 12.0) 121,691,0) 114,319,0) 118,610,0 
Bank deposits__.......... 136,543,0 219,0, 136,762,0) 138,910,0| 138,973,0 
Indi, idual deposi.e.......| 507,279,0| 20,652,0) 527,931,0| 521,350,0| 619,379,0 
Time deposits.........-- 6 ,459,0 1,779,0 8 ,238,0 8,177,0 8,177,0 
Total deposice........-.. 650,281,0' 22,650,0' 672,931,0| 668,437,0| 666,529,0 
U.S. deposits (notincluded)| ._._._-_. a 3,524,0 8,173,0| 21,892,0 
Res’ve with Fed. Res. Bank) 50,121,0) __._.__.| 50,121,0| 51,590,0| 40,755,0 
Res’ve with legal deposit s.| _.._____. 2.458 ,0) 2,458 ,0 2,812,0 2,672.0 
Cash te vatit®.wccceccce 12,978,0 901,0 13,879,0 12,497,0 12,940,0 
Total reserve & cash held..| 63,099,0 3,359.0 66,458,0) 66,809,0| 15,612,0 
Reserve required......... 49 ,663 ,0 3,120,0) 52,783,0| 52,861,0| 652,767,0 
Excess res. & cash ip vault. 13 ,436,0 239,0' 13,.675.0'° 14,038,0' 12,600.0 











~« Cash in vault is not counted as reserve tor Federal Reserve bank members. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different iteme 
in the statement were given in the statement of Dec. 14, 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS FEB. 6 1920 


Withdrawals in some volume of Government deposits, apparently in 
connection with the redemption Curis the week of Treasury certificates 
issued in September and December of last year, and further reductions in 
the holdings of United States war securities and war pa are indicated 
by the Federal Reserve Board's weekly statement of condition on February 
6 of 804 member banks in leading cities. 

Government security holdings fell off 35.1 millions during the week, 
United States bonds showing a decrease of 3.6 millions, Victory notes—a 
decrease of 4.1 millions, and Treasury certifica decrease of 27.4 
millions for all reporting b , though an increase of nout 17 millions for 
the New York City members. War peer exclusiveof rediscounts with 
the Federal Reserve banks, declined 28.8 
banks. Loans secured by stocks and bonds fell o 


millions largely at the New York 
ff 23.7 millions, the larger 





decrease of 40.8 millions reported for the New York City banks being offset 
in part by further gains under this head at banks in other Federal Reserve 
bank and branch cities. These decreases are in part offset, just as the week 
before, by an increase of about 57 millions in other loans and investments. 
For the New York City banks the latter item shows a decrease of 4.2 mil- 
lions. The net result of the changes shown in a reduction of about 30.6 
millions in total loans and investments of all reporting banks, and of 54.6 
millions in loans and investments of the New York City members. 

bills bles se ge ty 22 2 pail “ Ww ae 

ayable, larg war paper—22.2. ons. ar 

discount bY Federal Reserve banks forr banks went up from 1,197.4 
to 1,215.2 millions, and ordinary commercial paper thus + + teed aod 636.8 
to 668.7 millions. For the New York City banks a decrease of about 7 
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millions in war paper discounted and but a nominal change in other dis- 
counts with the Federal Reserve banks are shown. 

Government deposits show a net reduction for the week of 103.6 millions 
(53.4 millions for New York City), other demand deposits remained prac- 
tically unchanged, while time deposits went up 23.3 millions. Reserve 


(Vou. 110. 











balances (all with the Federal Reserve banks) increased 10.7 millions for all 

reporting banks and 19.3 millions for member banks in Federal Reserve 
bank cities. Cash in vault declined 10.3 millions, a larger decline being 
shown for reporting banks located outside Federal Reserve bank and branch 
cities. 


1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

















































































































Three ciphers (000) omttted. Boston. |New York| Phtladel. \Cleveland.| Rtchm’'d.| Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan.Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks... -.-- +6) 112 56 92 82 47 107 35 35 83 44 65 804 
U. 8. bonds to secure circulation ._. 13.01] 45 S87 11.097 41.841 26,296 14.015 20 927 17,177 7,170 14,664 19,573 34 605 269.263 
Other U.S., incl. Liberty bonds- - - 14,399] 242,467 27 697 60.879 35,126 30,021 58 ,999 14,497 10,760 22,122 18 237 62.738 597 942 
U. 8. Victory notes_........_-_-_. 7.706| 82,147 11,895] 23,697 10,052 7,582} 40,391 4.287 2,454 5,647 3,924 12,535) 212,317 
U.8. certificates of indebtedness - - - $3,354] 305,754 51,545 55,078 22 42% 31,679) 106,674 21,407 14,518 11,236 31,084 46.011 731,068 

Total U. S. securities_..._.__-_- 68,470) 679,255] 102,234) 181,495 93 ,902 83,297! 226,991 57,36 33,202 393 669 72,818) 155,889] 1,810,590 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligat'n 39.5531 476,307 80 542 84.494 34 236 22.116 97 399 30 023 14,985 19,720 7.953 31,449 938.777 
Loans sec. by stocks and bonds_| 201,956|1,425,181] 207,048] 344,347] 107,302] 63,172] 499,779) 160,024) 29,334) 76,122] 34,139} 141,106] 3,289,510 
All other loans and Investments_| 6585.97413.463,083| 526,705] 823,363) 350,308] 362,176)1,440,168| 329,370) 256,820] 472,891} 227,058) 836,963) 9,774,879 
Reserve balances with F. R. Bank 76.0021 679.469 65,659 89.711 39 205 35.475) 204,055 44 400 23.853 55.373 27 ,.023 76,934! 1,417,159 
‘Cash in vault........_.......... 20,395) 112,188 15,358 31,824 16,873 12,884 65,905 10,242 8 O92 14,519 9.966 28,072 347 218 
Net demand deposits..._________- 789.57715.110.832| 659.3921 850.068] 365.043] 313,04811,451,457| 365.597] 234,632] 469.811) 254.087) 614,291/)11,477,835 
Time deposits........._.....----- 33.595| 395.310 25.720) 343,195 98.514] 129,733] 583,957} 118,458 62.091 91,564 42,086) 470,689) 2,494,912 
Government deposits._____- wee 12.099 99 266 9 485 19,756 3,464 6 324 25,484 5,456 1,155 3,552 5,490 13,637 205,168 
Bills payable with F. R. Bank: 
Sec. by U. 8. war obligations. --_- $0.541 428 B15 79,615 16.479 43.864 43.409) 112,589 31,705 15,487 19.481 12.880 38 397 933 ,262 
a ae ee se Baad 150 730 125 : uli 100 4.509 85 5,699 
Bilis rediscounted with F. R. Bank: 
Sec. by U. 8. war obligations_-_-_- 4& 473 115,648 76,028 7.597 7.759 3,522 7.3/3 & O77 2,870) — 3,063 47 1,479 281,936 
a 46.375' 207.688 39.304 40.514 18.639 22.325' 122,498 42.149 39,922 42.728 5, S65 35,038 §63 ,048 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
All Other 
New York. Chtcago. All F.R.Bank Ctttes |\F. R. Branch Ctites.| Reporting Banks. Total. 
Three ctphers (000) omitted. 
Feb. 6. 4 Jan. 30.) Feb. 6. , Jan. 30.| Feb. 6. 1 Jan. 30 Feb. 6. Jan. 30.1 Feb. 6. Jan. 30. Feb. 6 °20.|Jan.30'20.\F eb. 7°19. 
Number of reporting banks_.____. 71 71 59 50 276 276 193 193 135 335 804 S04 770 
U. 8. bonds to secure circulation 39,1990 39,190 1,438 1,438} 101,557} 101,608 70.804 70,804 96 .902 96,751 269 263 269,163 263.214 
Other U.8. bonds, incl. Lib. bds. 211,549] 217,023 24,767 -§,.4561 332.872] 340.284] 141,744] 138,038] 123,326) 123,268 597 .942 601,590 739,108 
U. S. Victory notes__..___.__._.. 72.075 71.611 15.772 16,352] 112,299] 114,255 54.714 56,677 45,304 45,472 212,317] 216,404) #£_..-.- 
U. 8. certificates of indebtedness 290,494) 273,503 41,475 48 264) 489.339| 493,26) 152,994] 171,608 88.735 93 ,624 731,068 758 493! 1,463,955 
Total U. 8. securities__._____. 613.3081 601,327 833,452 92 .51011,036,.067)1,049,408| 420,256] 437,127] 354,267) 359,115 1,810,590] 1,845,650) 2.466.277 
oans and investments, excl. of 
bills rediscounted with F. R 
and other banks: 
Loans sec. by U. 8. war oblig_| 448,714] 470.308| 67,.545| 66,728] 713,669] 741,460] 123,974] 124,802] 101,134) 101,345) 938,777) 967.607) 1,198,353 
Loans sec. by stocks and bonds_/1.268.784/1,.309.566| 386.559] 2386,6051/2,391,.252/2,.422,164| 478,266] 471,219) 419,992| 419.855 8,289,510] 3,313,238] 10006011 
All other loans and investments} 3 .093,501/3,097,689| 835.785| 823,26616,149,340/6,106,767|1,927 ,845|1,932 ,156|1,697 ,694|1.678,933) 9,774,879) 9,717,856 
Reserve balances with F. R. bank} 639.901] 633,935) 145.557] 138,9491)1,044,.730|1,025,400) 204,104] 203,647) 168,325) 177,449 1,417,159] 1,406,496] 1,225,219 
Cash in vault..............._.. 110,235) 107.881 37.510] 37,828) 209,476] 205,685] 71,344 72,037 66,398 79,787| 347,218) 357,509) 353,177 
Net demand deposites______.__._. 4,663,95814,665.394| 986,529] 987,67618,018,570/8 024 ,722]1 ,743,351]1,743,276]1,715,914/1,709 355] 11.477 ,835)11,477 353) 9,786,907 
Time deposits-...--.-...-.-.-. 304,811] 301,906] 266,952] 264,453/1,159,684/1,149,453] 785,364] 779,184| 549,864) 542,932] 2,494,912) 2,471,569) 1,616,452 
Government deposita___...____. 96,830| 150.180] 12.692] 19,989] 153,717] 243,822} 33,465] 38,795 17,986] 26,206) 205,168} 308,823) 581,979 
Bills payable with F. R. Bank: 
ed by U.8. war obligat’ns| 389.302] 394,164 53,450 46.617] 640.745) 633,914) 192,135] 179,845} 100,382 97 .538 933,262 911,297|' 933,753 
ARN ae é | | PRS ac9 500 285 4.374 4 365 825 875 5,699 5,525) | 
Bilis rediscounted with F. R. B’k: n 
Secured by U.S. war obligat’ns} 110.131 112,162 3.615 3,191 248 267) 252,021 17 523 17,675 16,146 16.373 281.936 286 ,069' 372,888 
OE RS ree 198,313] 198,247] 101,563] 94,788] 520,906] 495,832] 84,645] 79,493) 57,497) 55,964) 663,048) 631,2897) 
Ratio of U. S. war securities and 
war paper to total loans and 
investments. per cent________. 18.9 18.8 10.9 11.5 16.0 16.4 16.1 16.6 13.9 14.2 15.7 16.1 24.9 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 13: 


Further increases in discount operations and note issues, accompanied ninety Fo gr oy $47. 10-5 and 39.5% 
by a more moderate increase ji +t deposits are i ated i > ra | paper shown the week before. , : 
» Sortie Board’s week] i mere jen —_ . pgs - oo va oa Discounted paper held by the Cleveland, Atlanta, Chicago, Minneapolis, 

ogee , ekly bank statement issued as at clore of business on | Kansas City ad Thalinn banks incluae 97.7 millions of bidls discounted for 
Feb. 13 1920. Gold withdrawals for export and sales of gold held with | the New York and Philade!phia banks, while acceptance holdings of the 
foreign agencies were largely offset by gold deposits of the Treasury and | Boston, Cleveland, Atlanta, Chicago, Kansas City and San Francisco 
gains in other reserve cash. The result is seen in a decrease of gold re- | banks are inctusive of about 39 millions of bank acceptances purchased from 
serves by 3.2 millions, as against a reduction in total cash reserves by only | the Boston and New York banks. ; 

2.1 millions. and in the decline of the bank’s reserve ratio from 44.1 to Government deposits show a reduction for the week of 18.2 millions, 
43.2%. reserve deposits declined 31.6 millions, while other deposits, including 

War paper holdings of the Reserve banks show an increase for the week | foreign government credits went up 1.2 millions. The ‘‘float’’ carried by 
of about 18 millions, other discounts—an increase of 71.9 millions, while | the Federal Reserve banks shows a decrease for the week of 70.4 millions. 
holdings of acceptances pu.chased in the open market declined 12.2 millions. | The combinea result of these caanges is seen in an increase of net deposits 
An increase of 14.3 millions in Treasury certificates represents largely | by 21.8 millions. Federai Reserve note circulation shows an expansion for 
the amount of temporary certificates taken by seven Reserve banks to | the week of 67.3 millions, largely in the four Eastern and the Chicago dis- 
cover advances to the Government pending collection of funds from de- | tricts. On the other hand, the banks’ aggregate liabilities on Federal 
positary institutions. Total earning assets show an increase for the week of | Reserve bank notes show a reduction of about 3 millions. | 7 
about 92 millions. Of the total of 1,469.6 miilions of war paper held, Admission of new members and increases in capitalization of existing 
659.5 miliions. or 44.9%, were secured by Liberty bonds: 236.9 millions, | members in the New York, Chicago and San Francisco districts account 
or 16.1%, by Victory notes; and 573.2 mihions, or 39%, by Treasury certi- | largely for the increase of $555,000 in paid-in capital shown. 


ComBINED ResOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT? THB CLOosp OF Bosiness Fes. 14 1920. 


of a total of 1,451.6 millions of wat 




























































































Feb 13 1920 |Feb. 6 1920.' Jan. 30 1920.| Jan. 23 1920.|Jan. 16 1920.\Jan. 9 1920.|/Jan. 2 1920.|/Dec. 26 1919 |Feb. 141919. 
RESOURCES. $ $ $ $ $ < t $ $ 
Gold coin and certificates. ............- 202,425,000} 205,393,000) 225,156,000) 220,347,000} 212,119,000} 220,301,000} 239,609,000| 229,445,000| 347,764,000 
Gold settlement fund, F. R. Board... __- 424,832,000} 434,160,000| 439,524,000) 441,499,000) 456,260,000] 380,263,000) 363,723,000) 352,785,000) 437,278,000 
Gold with foreign agencies__..........- 112,822,000} 114,321,000) 114,321,000} 117,322,000) 120,323.000} 123,322,000} 131,320,000) 134,320,000 5,829,000 
Total gold held by banks_..........- 740,079,000| 753,874,000! 779,001,000) 779,168,000) 788,702,000| 723,886,000| 734,652,000!) 716,550,000; 790,871,000 
Gold with Federal Reserve agente_______ 1,121,757 ,000)1,116,427,000/1,119,426,000]1,126,261,000] 1,136,326 ,000] 1,209 ,508 ,000| 1,205,596 ,000/ 1,240,032 ,000) 1,217,363,000 
Gold redemption fund_............ 22. 126,544,000} 121,259,000) 114,229,000) 121,221,000} 118,850,000} 107,977,000} 122,367,000) 121,850,000; 111,113,000 
Total gold reserves. ................- 1,988 ,380,000) 1,991,560 ,000/| 2 ,012,.656,000/2 026,650 ,000| 2,043,878 ,000/2,041,371,000|2,062,615,000/2,078 ,432,000/2,119,347,000 
Legal tender notes, silver, &c..........- 64,133,000} 63,096,000} 61,277,000} 61,246,000) 60,403,000} 60,728,000) 58,657,000) 57,104,000) 65,971,000 
ol an eameves pheeusoocesssecscocons 2,052,514 ,000)2,054,656 ,000) 2,073 ,933 ,000| 2,087,896 ,000/ 2,104,281 ,000|2,102 ,099 ,000|2,121,272 ,000| 2,135,536 ,000) 2,185,318,000 
ured by Govt. war obligations-_. . -_- 1,469 ,562,000)1,451,557 ,000/ 1,457 ,892,000/ 1,386,348 ,000/1,351,454,000/ 1,352 085,000) 1,484,262 ,000/ 1,510,364 ,000/ 1,603,052 ,000 
St Mi Ahatpeccedageceterseocooes 823,873,000) 751,982,000) 716,465,000) 767,110,000] 748,611,000| 727,670,000) 746,925,000) 684,514,000|) 233,849,000 
Bilis bought in open market...........- 542,600,000) 554,750,000) 561,313,000) 575,789,000) 575,675,000| 574,722,000) 574,631,000) 585,212,000) 275,068,000 
Total bills on hand.................- 2,836,035 ,000|2,758,289,000|2,735,670,000)2,729 247 ,000) 2,675,740,000/2,654,477 ,000/2,805,818 ,000)2,780,090,000/2,111,969,000 
U0. 8. Government bonds..._.........- 26,775,000| 26,776,000; 27,036,000} 27,036,000} 27,036,000) 26,836,000) 26,836,000) 26,834,000) 28,101,000 
iit Pt Pl dntesecosscconnocs 63,000 63,000 64,000 64,000 ,000 264,000 ,000 Dt: sesmnenen 
U. 8. certificates of indebtedness______- 290,317,000) 276,064,000) 276,421,000} 276,765,000) 319,684,000] 302,406,000) 349,090,000) 273,507,000) 141,204,000 
All other earning assete_............... PEPER BPO e: Balk S teow Beep s Tne Be ai Te, Be EPS ee SL at 4,000 
Total earning asseta................. 3,153,190,000|3,061,192,000/3,039,191,000)}3 ,033,112,000/ 3,022,524 ,000)}2,983 ,983 .000/3,181 808,000) 3 080,495,000) 2,281,278,000 
I chin conesmoedvercecess 11,103,000} 10,586,000} 10,559,000) 10,493,000} 10,461,000} 10,410,000) 10,369,000) 13,002, 8,967 ,000 
Uncollectea items and other deductions!) 
from gross deposite...............-- 1,052,333,000| 896,971,000} 933,128,000) 1,022,633 ,000) 1,116,852,000/ 1,021 ,696,000|1,171,778,000|1,075,100,000| 701,465,000 
6% redemp fund agst. F. R. bank notes}; 12,114,000} 12,232,000} 12,260,000) 12,130,000) 12,865,000) 13,254,000) 13,130,000) 13,237,000 6,842,000 
All other resources... ..............-.-- 4,122,000 5,048,000 5,341,000 5,483,000 5,463 ,000 5,241,000 5,733,000 8,062,000} 10,658,000 
Total wm trys Kerr aenbiadsalies 6,285,375,000/6 ,040,685 ,000/| 6,074,412 ,000/6,171,747,000| 5,272,446 ,000/6,136,683 ,000/6,504,090 ,000/ 6 325,432,000) 5,194,528,000 
en ccccecs 89,674,000} 89,119,000} 87,892,000} 87,589,000) 87,529,000] 87,451,000) 87,433,000) 87,339,000) 81,211,000 
ihe aseeeekamaeonneeous 120,120,000} 120,120,000} 120,120,000) 120,120,000) 120,120,000} 120,120,000] 120,120,000 81,087 ,000 22,738,000 
Government deposits..............-..- 24,218,000} 42,446,000' 72,974, 90,448,000} 34,698,000} 27,798,000} 38,920,000) 72,357,000) 192,970,000 
Due to members, reserve account... .__- 1 837,865,000) 1,869,438 ,000/ 1,850,712.000/ 1,859, 149,000) 1,943 561,000] 1,850,219 ,000/| 1,922 800,000) 1 ,786,874,000/ 1,623,158,000 
Deferred availability items............- 80,451,000} 654,735,000| 720,520,000| 795,782,000) 849,854,000) 763,146,000| 944,884,000) 822,680,000 517,726,000 
Other deposits, incl. for. Govt. credits__ 97,044,000} 95,876,000 95,418,000 95,097,000} 107,800,000 96,425,000} 116,307,000 97,659,000| 112,273,000 
Total gross deposite__.............-.. 2,839,578 ,000|2 ,662 495 ,000| 2,739,624 ,000/ 2,840,476 ,000| 2,935,913 ,000|2,737 ,588 ,000|3,022,911,000/2,779,570,000 2,446,127,000 
v7. R. notes in actual circulation........ 2,959,087 ,000| 2,891 ,775,000| 2,850 .944 ,000/ 2 844,227 ,000/ 2,849,879 ,000/2,914,368 ,000/2,998,992 .000|3 057 ,646.000 | 2,468,388 ,000 
¥ BR. bank notes in circulation—net Ilab.| 245,810,000} 248,780,000) 250,530,000) 254,843,000) 258,482,000] 259.099,000| 258,561,000) 261,029,000, 132,291,000 
All other labilities............-. nee ee 31,106,000} 28,396,000} 25,302,000) 24,492,000) 20,523,000} 18,057,000) 16,073,000) 658,751,000, 43,773,000 
Total abilities — _ 6.285.275 .000'6 040.685 .00016.074.412.000!8.171.747 Ann! 979 448 NANA 128 B22 NNNIG.504.090,000 6,325,432,000 5,194,528,000 
— 
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[Fes 13 1920 |Feb. 6 1920.|/Jan. 30 1919.|/Jan. 23 1920.| Jan. 16 1920.|Jan. 9 1920./Jan. 2 1920.|Dec. 26 1919.|Feb. 14 1919. 

ar a gold aeeee > oe deposit and . 

. BR. note liapilities combined ....... 41.9% 42.8% 43.2% 43.5% 43.8% 45.4% 42.6 43. 9% 

Ratio of total reserves to net Gepcsts and i ‘ ‘ r . ° % 6% 53.9% 

. R. note ties combined... ...- 43.2% 44.1% 44.5% 44 8% 45.1% 45.4% 43.7% 44.8 51.9% 

Ratio of total reserves to F. R. notes in : 7 . . % ” 
circulation after setting aside 35% 
against net deposit liabilities......_- 48.2% 49.7% 50.5% 51.0% 51.5%] ° 51.5% 49.5% 50.3% 63.8% 
DAstridbution by Maturtites— $ $ $ $ $ $ $ $ $ 
1-15 days bills bought in open market__} 137,611,000} 123,716,000} 115,267,000' 122,411,000} 115,446,000] 103,555,000} 116,925,000) 123,727,000 76,048,000 
1-15 days bills discounted............ 1,457,971,000| 1,432,954,000)1,385, 117,000, 1,328,917,000} 1,386,691 ,000] 1,433,979 ,000| 1,477,607 ,000) 1,484,790,000| 1,302,953,000 
1-15 days U. 8. certif. of indebtedness... 24,053 ,000 14,472,000 3,061,000 1,293 ,000 52 ,457 ,000 39,889,000 ,606 ,000 15,745,000 ,339,000 
Do Ge SCT COGN dabeocacl smocenese dl bebccnhesel Sebeseweeel esscehseesl seccenbessh GAncnaéiiddl piesa “eee i csndidiines 

16-30 days bills bought in open market__| 127,339,000} 136,158,000} 127,669,000} 116,004,000} 101,103,000] 103,643,000] 104,217,000} 100,060,000 65,083,000 

16-30 days bills discounted_........._- 223,711,000} 172,123,000} 206,267,000) 217,142,000} 172,077,000 ,000, 238,153,000} 244,890,000 72,951,000 

16-30 days U.S. certif. of indebtedness. _ 6,000 ,000 ° ° 4,586,000 5,136,000 2,574,000 3,151,000 3,000,000 GMGRBOR ‘occccccsee 

ray Ge SNEED GTN woccosccl sieckscnesh Soesadenes!| shvieepeneh pebaeeeedl . besdenncenl dnreneckas - aeck Siedagndie oo««carces 

81-60 days bills bought in open market..| 207,592,000} 222,786,000} 249,208,000} 229,157,000) 237,365,00 | 237,367,000] 206,406,000] 209,278,000} 103,872,000 

81-60 days bills discounted_._.......-- 357,350,000} 320,861,000} 309,576,000} 298,901,000) 323,307,000] 312,265,000} 341,395,000} 292,715,000 88,873,000 

81-60 days U. S. certif. of indebtedness._| 10,853,000} 11,179,000} 28.524,000} 10,868,000} 11,850,000 7,797,000 6,607,000 3,940,000 , 

Se Gee GR WEEE ncccenec! caccsecess| caosesbnecel epeGeneeeeh séndmesceel sontessudel césnercenel sbneennensl obeenemene 4,000 

61-90 days bills bought in open market... 70,058 ,000 72,090,000 69,169,000} 108,217,000} 121,761,000) 130,157,000} 147,083,000) 152,147,000 37,699,000 

61-90 days bills discounted...........- 239,269,000} 261,197,000} 255,093,000} 288,043,000} 196,111,000] 160,942,000] 153,103,000 152,125,000| 204.853.000 

61-90 days U.S. certif. of indebtedness_. ,000 ,000 ,000, 46,152,000 6,100,000 6,600 ,000 8,326,000 7,989,000 10,715,000 7,169,000 

nn 8 tke ee] S6sehenneth é6g0nedbeonE adeseneoanl bsecdcansecl ididechotal’ ebienueeln “eee fbieiieae 

ee ee Ge ee OE OR CORRE nccccteccsl coseenenet Ghpbhsnbel *hsdndedeel «osedbensel cdecnakiadl: enbesdnell  eibebidieel ‘aide 

Over 90 days pills discounted_____._ 15,074,000 16,404,000 18,304,000 20,455,000 21,879,000 22,554,000 20,929,000 20,358,000 24,771,000 

Over v0 days certif. of indebtedness.___.| 243,911,000) 239,913,000} 184,098,000} 243,368,000} 246,203,000} 243,243,000] 245,888,000} 238,242,000} 125,026,000 

OUR Be Gare GORGE, WRITERS ccccccl | cecccesscel 8 Seceswsesal” KecekaceeRh . C66nsenesel Seseccsccael cadccoctuckel 6Gabndcouasl wedebesabdel | baci dcdsna 
Federal Reserve Notes — = 2 

el 3,187 ,974,000 3,139,652 ,000/3,130,783 ,000/3, 146,156 ,000/3,177 ,290,000/3 ,244,314,000!3,291 ,342,000'3,292,098,000/ 2,691 859,000 

ERAS AE Ea 228,887,000| 247,877,000| 279,839,000; 301,929,000] 327,411,000} 329,946,000] 292,350,000 452, 237,694,000 
In actual circulation................ 2,959 ,087 ,000/2,891,775,000/2 850,944 .000|2,844,227 ,000/2 ,849,879 ,000/2 ,914,368 ,000/2,998,992,000 3,057,646,000 2,454,165,000 
Fed. Res. Notes (Agents Accounts)— ' 

Received from the Comptroller......--- 6,300,000 000 6,222 ,280,000 6,187,120 ,000/6,172,260,000/ 5,163 ,780,000/6,152,300,000/6,124,340,000'6,060,280,000/ 3,985 ,680,000 

Returned to the Comptroller.......---.- 2,766,147 ,000 2,732 ,255,000)|2,689,869,000/ 2,645,496 ,000/ 2,596,262 ,000/2 549,149 ,000|2,504,545,000/2,483,069,000) 858,001,000 
Amount chargeable to Fed. Res. agent| 3,533,853 ,000 | 3,490,025,000/3,497 ,251 ,000/3,526,764,000/3 ,567 ,518 ,000/3 ,603 ,151,000/3,619,795,000/3 577,211 ,000/3,127,679,000 

in hands of Federal Reserve Agent... .-. 345,879,000} 350,373,000} 366,468,000} 380,608,000} 390,228,000] 358,837 000| 328,453,000 285, 113,000} 435,820,000 
Issued to Federal Reserve banks. ---.-~- 3,187,974,000!3,139,652,000/3,130,783 ,000/3,146,156,000) 3,177,290 ,000/3 ,244,314,000/3,291,342 000/3,292,098,000| 2,691,859,000 
How Secured— = 

By gol coin and oertificates........-.-.- 244,148,000} 240,148,000) 240,148,000) 246,148,000) 242,148,000} 248,148,000) 244,148,000) 244,148,000) 225,147,000 

By ERWTU MODS ccccccccececcccccccs]§ oecccsesce] ceocccesece!|§ cosesesesel]§ casesessce] soescesesc] cecccesesal sesecacsens saesesecese!§ 4<2+<e-e25 

EE RE sae ee 2,066 ,217,000/2,023 ,225,000/2,011,357 ,000/2,019,895,000/2 ,040,964,000/2 ,034,806 ,000/2,085,746 ,000/2,052 ,066,000)1 460,693,000 

Gold redemption fund...........--.-. 97,579,000} 102,742,000 93,167,000 1,979,000 ,105,000} 105,786,000} 101,120,000) 103,575,000 84,562,000 

With Federal Reserve Board_........-.- 780,030,000} 737,537,000) 786,111,000) 788,134,000} 798,073,000} 855,574,000) 860,328,000] 892,309,000 921,457,000 
SE eee ae eae oem 3,187 ,974,000/3,139,652 ,000 3,130,783 ,000 3,146,156 ,000 3,177,290 ,000|3 ,244,314,000/3,291,342 ,000/3 292,098 ,000/| 2,691 ,859,000 

Fligible paper det'vered to F R Agent_. 2,761,176,00012,690,261,000 2,647 ,947,000 2,667,810,000 2.614.659 .990!2,590.549,000 2,730,662,000!2,711,898,000! 1,920,051,000 

WREKI V STATEMENT OF RESOURCES AND LIABILITIES OF FACH OF THE 1? FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB 13 1920. 
Two ctphers (00) emtited. Boston. |New York.) Phtla. |Cleveland |Rtchmond| Atlanta. | Chtcago. |St. Louts.|Mtnneap |Kan.Ctiy.| Dalias. |SanFran.| Totes. 
tr 
RESOURCES. ; s° | 8 $ : $ $ $ $ $ $ ; i 

Gold coin and certificates_.....- 9,556,0| 113,966,0 942.0] 10,190,0] 2,289.0] 8,574.0] 24,349,0] 2,895,0] 7,248,0 361.0} 6,525,0] 15,530,0] 202,425,0 

Gold Settlement Fund, F. BR. B’d| 22,204,0| 74,882,0] 29,701,0] 40,431,0] 29,365,0] 16,287,0] 88,152,0] 21,076,0|) 15,778,0] 38,156,0] 15,232,0] 33,568,0| 424,832,0 

Gold with Foreign Agencies- -.--- §,236,0] 41,406,0] 9,026,0] 9,252,0]) 5,528,0] 4,061,0] 13,426,0) 5,303,0] 3,046,0) 5,415,0}° 2,933,0] 5,190,0] 112,822,0 
Total gold held by banks__._-_- 39,996,0 230,254,0|] 39,669,0] 59,873,0] 37,182,0] 28,922,0}125,927,0) 29, 274 ,O| 26,072,0 43, 932, 0} 24,690,0} 54,288,0] 740,079,0 

Gold with Federal Reserve agents} 73,713,0| 299,877,0| 84,168,0/123,439,0] 35,004,0] 56,646,0)204,398,0] 59,184,0] 34,342,0] 38,420,0] 31,655,0] 80,911,0]1,121,757,0 

Gold redemption fund_._.._...- 27, 450, 0| 24/9860] 12.072,0| 1.990,0] 8.437.0] 5,207.0] 23,550,0] 5,170.0 88,0] 4,535.01 3.186.0| 9873.0] 126.544/0 
Total gold reserves........__. 141, 1 59,0] 555,117,0 135,909,0 185 302 0} 80,623 ,0] 90,775,0|353,875,0) 93,628,0| 60,502,0) 86,887,0] 59,531,0]145,.072,0] 1,988,380, 

Legal tender note:. silver, &ce__.__| 6,530,0] 47,851,0 184,0 ‘575 ,0 263, O| 1,332.0] 1,743.0] 3,343,0 74,0 540,0] 1,504,0 194.0] 64,133,0 
Total reser ee............... 147,689,0] 602,968,0|136,093,0]185,877,0| 80,886,0] 92,107,0]355,618,0| 96,971,0] 60,576,0| 87,427,0] 61,035,0]145,266,0|2,052,513,0 

disco | 

eee ML WAT Oblloet ete oy |106,651,0] 591,022,0]154,385,0100,866,0] 75,594,0| 61,619,0]165,571,0] 50,405,0| 29,144,0] 32,636,0| 49,246,0] 52,423,0|1,469,562,0 
All other.... 81,.880,0] 206,544,0] 45,914,0]) 49,120,0| 24,914,0] 35,645,0|175,464,0] 45,607,0] 42,470,0] 54,328,0] 15,750,0] 46,177,0] 823,873,0 

Bills bought in open market (b) | 22-984,0] 204,561,0) 7,194,0) 76,182,0) 10,117,0) 17,599,0) 73,636,0) 9,798,0) 4,537,0) 11,851,0) 1,818,0/102,323,0) 542,600,0 
T tal billa on hand 21 ! 1,515.0 1,002,127 ,0|207 ,493,0 226,168,0 110,625,0}114 ,863 ,0)414,671,0)105,870,0) 76,151,0 98, 815 »,0 66.814,0 200 ,923 ,0}2 836 ,035,0 

U.S. Government bonds ....~ 539.0 1,457,0| 1,385,0 833,0) 1,235,0 114, - 4,477.0} 1,153,0 116,0} 8,868,0| 3,966,0| 2,632,0] 26,775,0 

ena . ae 50,0 10,0 : 3,f - EE ‘ hen 3,0 

4 - porter fee A onc 23,627,0] 66, AS82 ‘0| 36,938, 0 23,421,0) 15,260,0] 15 665, 0 41,328,0] 17,291,0| 8,480.0] 19,169,0] 9,300.0] 13,356,0] 290,317,0 
Total earning assets... . 235,681 0 1 070, 116. 0 245, 816,0 250 ,432,0 1 27, 120, 0 130, 45,0 460, 476 0 124, 314 0 84 ,747,0 126. 85 52, 0  80,080,0 216,911,0 3,153,190,0 

Bank premises..........._.__.| 1,113.0 3,094,0 500 ,0 641,0 553 ,0 506.0] 2.1160 866,0 515,0 462.0 506 ,O 231,0] 11,103,0 
ncoollected item . | 

— from i a 94,014,0| 234,838,0] 87,732,0] 85,491.0] 87,496,0] 47,032,0/121,409,0] 81,341,0} 20,328,0] 84,601,0] 53,915,0] 54,136,0)1,052,333,0 

redem pti 

— eset ae — 1,072.0 2,681.0] 1,475,0| 1,124,0 331,0 827.0; 1,799,0 317.0 290 ,0} 971.0 562.0 665.0) 12,114,0 

All other resources _.._.. __ > 282.0 1,008, 8.0 448,0 279.0 285,0 130,0 568 ,0 241.0 59 0 336,0 162,0 324.0 4,122.0 
Total resources.... _._...___ 479,851,0]1 1,914 705, 0 472 ,064 ,0' 523.844 ,0)296,671 ,0}271,247 ,0)|941 986 0 304,050,0 166, 515 0 300,649,0 196,260 ,0]417 ,533,016,285,375,0 

LIABIL 

Capital paid a 7.210.0| 23,804,0| 7,900.0} 9,532,0| 4,401.0] 3,493.0] 12,617,0] 4,094,0] 3,127,0] 4,046.0] 3.482,0] 5,968.0] 89,674,0 

tl i i i te 8.359,0| 45,082,0| 8,805.0} 9,089,0] 5,820.0] 4,695,0] 14,292,0| 3,724,0}) 3,569,0] 6,116,0] 3,030,0] 7,539,0] 120,120,0 

Government de, osit:.._.... .. 851,0 7,942,0| 1,454.0] 3,282,0 699.0 327,0| 1,490,0| 1,733,0 368,0] 1,740.0] 1,232,0} 3,100,0] 24,218,0 

Due to members, reserve account|!18,967,0| 730,617,0| 92,946,0|131,754,0| 61,687,0] 56,625,0/253,585,0] 72,270,0] 50,096,0] 88,719,0] 62,461 ,0]118,138,0/1,837,865,0 

Deferred availability items... 67,960,0| 191,979,0] 84,987,0| 68,602,0! 77,343,0] 43,372,0|112,232,0] 65,621,0| 16,036,0] 75,745,0| 39,376,0] 37,198,0] 880,451,0 

All other deposite._....._..._..| 5.510,0] 42,713,0] 7,612,0) 6,065,0) 3,624,0] 2,663.0] 9,978,0] 4,009,0] 2,184,0] 3,693,0] 2 036, O| 6,957,0] 97,044,0 
Total gross depasite............ 193.288,0] 973,251 ,0]186,999,0]209.703,0| 143,353 ,0|102,987,0]377,285 ,0|143,633,0| 68,684,0]169,897,0]105,105,0|165,393,0]2,839,578,0 

F. R. notes tu actual circulation .|249,453,0] 809,254,0|238,871,0/272,544 ,0/130,529,0] 144,173 ,0|/495,197 ,0|136,668,0] 82,386,0]100,539,0] 74,499 ,0/224 ,974 0/2 ,959,087,0 

F.R. bank notes tn circulation a a rr i Ee 
—omes Mobility. ...---. oe. 19,460.0| 50,467,0| 27,233,0) 20,965,0] 11,678,0] 14,860,0] 38,633,0] 14,778,0] 7,899.0} 18,847,0] 9,398,0] 11,592,0] 245,810,0 

All other liabilities....._.___.__. 2,081,0 12,847,0| 2,256,0} 2,011,0 890, 0} 1,039.0 3,962, | 1, 15 3,0 850, 0 1 ,204,0 746,0| 2,067.0] 31,106,0 
Total liaoilities......___....___ 479.851.0 1,914 ,705,0|472 ,064 ,0|523 ,844 0 296 671 0 27) 247,0 941. 986, 0/304 0! 50, 0 166, 515 11300, 649, 0 196, 260 ,0]417,533, 0 6.285 ,375,0 

M emoranda—Contingent liability] a8 endorser on: 

Discounted paper rediscounted| . ok 
with otuer F. R banks..... 49,735,0| 47,945,0 its tanda aa 97 .680,0 . 
Bankers acceptances sold to , 
other F R banks._._._...-.. 20 ,263,0 . pie sees . - 20 ,263,0 

(a) Insiudes biiis discounted for : 

other F. R. banks. viz_.___.._. ay ee rey bones § ,550,0 15,000,0| 42,195,0 " 5,000,0| = 5,000,0) 21,935,0 97 ,680,0 
6) Includes bankers’ acceptances) bought friom other F. R. banks: 
c With their endorsement.....-.} -—------ A a ceo ait oidath 5,036 ,0 ‘ 5,087.0 5,090.0 . 5,050 ,0 me 20 ,263 ,0 
Without their endoraement_..! 3.250,0 11 996.0 wes nen ape ait! 3.4608 0 18,654,0 
* Includes Government overdraft of S322. UUU. 
STATEMENT OF FEDERAL RFSFRVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FES. 13 1920. 
Two ctphere (0) omitted. Boston. |New York| Phtia§ (|Cleveland.| kichmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas |SanFran.| Totai. 

Federal Reserve ootes: x $ $ $ % $ $ s x $ . $ $ 
Received fromm Comptroller. _./498 520 ,0]2 ,046 ,240 0/528 ,780 0/505 ,140 ,0|305 ,860 01306 ,600 0/878 ,600 ,0| 300 ,900 ,0} 154 ,080 0/207 ,820 0/146 ,980 0/420 480 ,0/6 300 ,000 .O 
Returned to Comptroller..-..- 210,700,0}1,019,811 ,0/263 ,324 ,0| 196,393 ,0| 144,762 0] 106 834 ,0/335,827 ,0|129,821,0] 62,732,0) 96 403, O| 54,655, 0 146,885,0 2,776,147 ,0 
Chargeable to F. R. Agent.....|257.520,0|1 ,026 ,429,0|265,456,0|308,747 ,0| 161 ,098,0|199,766,0]544,773,0|171,079,0| 91,348,0[111,417,0| 92,325,0|273.595.0]3,533,853,0 
In hands ef F. R. Agent...--- 32,920,0| 119,000,0] 14,380,0| 25,300,0] 25,944,0] 50,950,0] 21,410,0] 18,300,0 8,000, Ol 4,770, Oo} 15,055,0 9,850.0 345,879, 0 
Issued to F. R. bank, less amt. , 

returaed to F. R. Agent for ; 
yabinonten: 254,900,0] 907,429,0)251 ,076,0!283 ,447 ,01135,154,0]148 816,01523 363 ,0/152,779,0] 83,348 ,0|106 ,647,0) 77,270,0/263 ,745,0/3,187,974,0 
llat’l « rity for outst ¢ aotes: 

Gold ee ant etfs. on hand...| ------]| 183,740,0; ------ 32 ,025,0 | a pe 4,000,0] 13,052,0}  __. = gE 244,148,0 
Gold redemption tund_.-....- 13,713,0! 16,137,0} 12,779,0) 11,414,0] 2,004.0] 4,146,0] 9,254.0; 3,254,0! 1,990.0] 2,560.0) 5,340,0] 14,988,0] 97,579,0 
Gold Ser'm’t Fund, F. R. B’d_| 60,000,0| 100,000,0| 71,389,0] 80,700,0] 33,000,0] 50,000 ,0/195,144,0] 51,930,0] 19,300,0] 35,860,0] 17,484,0] 65,923,0} 780,030,0 
Eligible paper, min’m required|181,187,0} 607,552 ,0)166,908,0/160,008 ,0/100,150,0) 92,170,0/318,965,0) 93,595,0] 49,006,0] 68,227,0) 45,615,0/182,834,0)2,066,217,0 

CS RTS 254,900,0| 907,429,0/251,076,0|283,447,0|135,154,0|148,816,0/523,363,0]152,779,0| 83,348,0|106,647,0| 77,270,01263,745,013,187,974,0 
mount of eligible r deliv-|——— _ Rie PTE weep PA og qr gage rage aR aera m9: | 

A 4 4 gr a 211.515.0}1.000,085,01 169,852 ,01219,989,0]104 ,072,0)114,335,0]414,584,0]105,823,0] 65,944,0] 98,549,0 66, 814,0/189,614,0'2,761,176,0 

F. R. notes outstanding _.....-.- 254,900,0| 907,429,0/251,076,0|283 ,447 ,0|135,154,01148,816 ,0|523,363 ,0|152,779,0] 83,348,0]106 647 ,0| 77,270,0 263,745,0/3,187 ,974,0 

F. R. notes heid by bank....-..-. 5,447,0| 98,175,0) 12,205,0) 10,903,0] 4 625, 0 4.643, 0 28,166,0| 16,111,0 962.0 6,108,0 2,771,0 38,771,0) 228,887,0 

FP R notes tn acrual cireularion 249.453.0 809 254.0 238.871 .0'272.544.0'130. 529, 144, 173, 0 495.197,0 136,668,0 82,386,0 100, 539,0 74 499. 0 224,.974,02 > 959 .087 ,0 
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Wall Street, Friday Night, Feb. 20 1920. 
Railroad and Miscellaneous Stocks.—Anticipating that 
the Railroad bill, now before Congress, will soon become law, 
practically as it appears elsewhere in this issue of the “Chron- 
icle,”’ the market for railway shares has been decidedly buoy- 
ant throughout the week. The volume of business has in- 
creased day by day, from less than 200,000 shares on Monday 
to over 1,000,000 to-day, and the 15 most active issues in 
the railway group advanced from 4 to 10 points. Among 
the latter are Reading,‘Ches. & Ohio and Texas & Pac.and a 
large proportion of those traded in closed at or near the highest. 
The industrjal stocks, on the other hand have been highly 
irregular, have fluctuated over a wider range and a few close 
with a substantial net loss. General Motors has been the 
erratic feature, with a range of 25 points. Cruc. Steel has 
a record of 1814 points, Mex. Petroleum 1314, and many 
others from 5 to 9. 
The money market has been easier than for some time 
past, with rates for call loans steady at or near 6%. The 
demand has, however, been very limited. Sterling exchange, 
on the other hand, has been more active and the price ad- 
vanced day by day. It sold at 3.4714 to-day, against a low 
record of 3.18 earlier in the month. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
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STOCKS. Sales Range f@r Week. | Range since Jan. 1. 
Weck ending Feb. 20. je. 7 : ee te one 
V eek Lowest. Highest. Lowest. Highest. 
Par | Shares\| $ per share. | $ per share. 's per share.\% per share. 
American Express. __10€) 1,600) 961g Feb 1f| 99 Feb 19) 95 Fetj\101% Jan 
Am La France F E_ _- -1¢ 300! 12% Feb If} 13 Feb 19) 12% Feb! 14% Jan 
BE BEE snnancese 100} 2,500; 11 Feb lf} 16% Feb 19 7 Jan} 1614 Feb 
Preferred ____-_. 100 300) 25 +=Feb 1s} 26 Feb 19) 24 Jan} 26 Feb 
Atlantie Refg, pref. _ 10 100113% Feb 17)113% Feb 17/112% Feb|113% Feb 
Baldwin Locom, pref. 100 800) 98% Feb 1*| 98% Feb 14) 98% Feb) 102 4 Jan 
Barnet Leather. _.”0 paz 100; 69% Feb 17| 69% Feb 17) 69% Fett! 93 Jan 
Brunswick Terminal. 100; 1,200' 5% Feb17; 7% Feb20; 5% Feb! 8 Jan 
Cent & So Am Teleg_ 100 30/114 Feb 20)114 Feb 20) 109 Feb/ 120 Jan 
Chicago & Alton_.__.100) 1,100 6 Feb 1f| 10% Feb 20) 6 Feb) 10% Feb 
Preferred_________100} 100,15 Feb19/ 15 Feb19) 15  Feb| 15 Feb 
Chic & E Oll trust rects.| 1,400 4 Feb 17), 7 Feb 20, 4 Feb; 7 Feb 
eferred trust rects__| 2,100) 5 Feb 14) 9 Feb 20; 4% Jan 9 Feb 
CStPM & Om, pref. 100 100, 91 Feb 2() 91 Feb 20) 90 Jan} 91 Jan 
Crex Carpet... .-.- _100 300, 55 Feb 1%} 55 Feb 18) 55 Feb) 59 Jan 
Cuban-Am Sug, pref. 100 400,100 Feb 1°}100% Feb 1°, 100 Feb 106 Jan 
DuluthSS& Atl_..100] 70f 4 Feb17| 5% Febif| 3% Fet| 5% Feb 
Preferred._______. 100 HO 9 Feb 1¢; 11 Feb lI‘ 7 ly Jan 11 Feb 
Fam Play-Lasky, pf_100| 1,400} 8644 Feb 14) 87% Feb lf 5 Feb, 90% Feb 
Fisher Body, pref...100| 304 9714 Feb 1¢| 99% Feb 1{| 97% Fet/104. Jan 
Gen Chemical, pref _ _ 10 10 ¢ 98 Feb 17; 98 Feb 17] 98 Felt 100 Jan 
Gen Cigar, deb pref__ 100 20°} 85 Feb 14) 85% Feb 1°] 8&5 Feb| 94% Jan 
Preferred - - -.- es 10] 98'4 Feb 20| 98% Feb 2(| 98% Feb 100 Jan 
Gen Motor 7% dep__100| ®04% 86 Feb 16 88 Feb 17} 84 Feb) 90 Feb 
Hendee Mfg_______- 100} 704135 Feb14 38 Febi1"] 35 Feb 38% Feb 
Hupp Motor Car_. 10C| 2,704 13% Feb 20 14% Feb 20} 13 Feb 16 Jan 
Int Mot Truck Ist pf_ 100 104 75 Feb 1f| 75 Feb lf} 75 Feb) 84 Jan 
2d preferred --.- - - 1O0, 6 30°, 60 = Feb 17; 60 =§Feb 15} 60 Feb; 69'% Jan 
International Salt__.100' 10} 70 Feb 20) 70 Feb 2(| 70 Jan) 71 Jan 
Iowa Central______- 100; 201 5 Feb 17, 6 #£=Febi1si 5 Feb 6 Feb 
Kelsey Wheel, pref_.100| 11” | °6 Feb 14 96 Feb 14) 96 Feb 98% Jan 
Liggett & Myersrights__| 8,500} 16 Feb 16 16% Feb20) 14% Jan 18 Jan 
Loews Incorp_.--_- no pay 5,700} 26% Feb17\ 29 £=Febil‘})} 25% Feb! 32 Jan 
Manat! Sugar_____-_- 10 800:110 Feb 17116% Feb 1 |j108 Fehbi136% Jan 
Mathieson Alkali. _-__ 5! 100} 30'4 Feb14 30% Feb1l- 30% Feb 31% Jan 
Maxwell Mot ctfs dep_ - 700; 22% Feb 1 4 28 Feb 2() 18'4 Feb; 35% Jan 
lst pref ctfs of dep____| 1,100) 48 Feb1] 5 Feb 20) 47% Fe'!| 62% Jan 
M 8tP&SSM, pref.10/ 400} 89% Feb2 |] 90% Feb 2(|| 89\% Feb} 94 Feb 
Montana Pow, pref__10 100; 99% Feb14]99% Feb 1°} 99 Febj100*% Jan 
Norfolk Southern _..10'| 1,000; 10% Feb1 414% Feb 20} 10 Febj 14% Feb 
Norfolk & West, pref. 106 100) 70 Feb 1'f 70 Feb 1‘|| 66% Jani 72 Jan 
Okla P & R of America__| 9,600) 4% Feb 1! 5% Feb20) 4% Febl 5% Feb 
Peorla & Eastern. ___ 100 300) 1244 Feb 15} 13% Feb 20! 11 Feb; 14 Feb 
Remington, ist pref_ 100 300} 98'_ Feb 1"] 98% Feb 17) 98% Febi100% Feb 
Royal Dutch Am shares. 100) 101 Feb 1'}101 Feb 15/101 Feb) 101 Feb 
Rutland, pref______- 100 200; 24% Feb 18] 25 Feb 1°!) 24% Febj 25 Feb 
So Porto Rico Sugar. 100 200' 205 Feb 1°} 207 Feb 20/200 Feb|247 Jan 
Stewart & Warner.no pa7| 1,500) 39'~ Feb 18] 42 Feb 20)| 39 Feb| 434% Jan 
Superior St'l Ist pf__100 5O0100% Feb 1€/100% Feb 16/102 Jan} 102 Jan 
Texas Co full paid rects 100) 172 Feb 18|172 Feb 181158 Feb! 193 Jan 
Receipts 30% paid-_- 400\173'¢ Feb 14|175 Feb 20|156'%4 Febi1954% Jan 
Tobac Products rights 4,310; “4 Feb 16 6 Feb 16) 4 Feb 46 Feb 
Underwood, pref____ 100 100, 108'4 Feb 20108% Feb 20/108 Feb|110 Jan 
Un Cig Stores. pref__100, 100109 Feb 16109 Feb 14) 10° Febtil’ Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAIT.Y WREEKULY ANT VEFEARLYV 
Week ending Stocks. Ratiroad, |State,Mun.| Umnttea 
Feb. 20 1920. - &c., & Foreign States 
Shares. Par Vajue. Bonds. Bonds. Bonds. 
Saturday ......... 576,900] $51,185,000) $1,082,000 $813,000) $9,757,000 
ee i wah as « 787,550| 68,070,500 2,197,000 949,000) 7,643,000 
saa 892,900] 78,161,500 2,462,000) 1,205,000} 8,921,000 
Wednesday _____-_- 928 ,950| 82,752,500 3,515,000 803,000) 7,296,000 
Thursday. ______- 911.9901 82,680,500 3,171,000) 1,731,000) 8,272,000 
Se itn eo owe 1,084,230} 98,347,750 3,554,000) 1,988,000) 8,721,000 
..-' §.182,430'1%461.198.250! $15.981.000! $7,489,000! $50 .610.000 
Sales at Week ending Feb. 20. Jan. 1 to Feb. 20. 
New York Stock 
Brchange. | 1920. 1919. 1920. 1919. 
Stocks—No. shares_-. 5,182,430 4,132,972 36 .266 133 19,897 ,936 
RRR $461,198 250) $394 557,150) $3,231,994,650) $1,890,180,355 
Bank shares, par_-__--- ion che $300 Ri she M Aoes $28,700 
Bonds. 
Government bonds-_--| $50,610,000) $53,081,500 $470 983 ,700 $306 .936 ,000 
State bonds... ....-.--- 7.489 ,000 6,987 ,000 95,991 .500 95 ,023 500 
RR. and misc. bonds_.| 15,981,000 8,276,000 89 ,068 ,000 61,436 ,500 
Total bonds-__-__-__-- $74 080.000! $68.344,5001 $656.043.200' $463.39 .000 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston Philadel phta Balttmore 
Week ending - = = 
Feb. 20 1920. Shares \Bond Sales| Shares |Bond Sales Shares |Bond Sales 
Saturday __..__-- 15,159] $25,700} 6,838] $57,100] 2,583} $14,000 
Monday .___..__- 19,067, 65,000; 5.686] 443001 2/199]  24'800 
ona 20,041} 101,450| 6.275} 16.500] 2.566] 30,000 
Wednesday ...... 18,339}  86,.400| 5.455} 32.5001 3.2801 19'500 
Thureday........ 14,978} 33,300! 6.160]  28.600|  2.401| 49.000 
ial 25,604, 17,000) 6,092} 10,000| 3.355] 17,000 
Total......- ..-| 113,188] $328,850] 36,506! $189,000| 16.314! $154,300 
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State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 Virginia 6s, deferred trus 
receipts, at 55. 

The market for railway and industrial bonds has been 
decidedly more active than for some time past and, in sym- 
pathy with some of the European issues dealt in here and 
with the railway shares market, prices have advanced in all 
departments. The local tractions have been prominent in the 
upward movement, with B. R. T. 7s up 4 points, Inter. 
Met.4%s over 2 and Hudson & Manhat. 1%. These com- 
pare, however, with Ches. & Ohio up from 4 to 4%, with 
St. Pauls and Rock Islands up 3 to 4 and Atchisons, Mo. 
Pacific and Balt. & Ohios nearly as much. In the latter 
elass, also, are St. Louis & San Francisecos which have been 
the most active bonds on the list. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s, coup., at 10534; and a heavy 
movement of the various Liberty Loan issues. To-day’s 
prices are given below. For weekly and yearly range see fourth 
page following. 





‘ 
Datly Record of LAberty Loan Prices. Fe. 14. Feb. 16. Feb. 17. F@. 18. Feb. 19.\Feb. 20 

















First Liberty Loan { Hig 96.70 96.70 96.70 96. 96.7 96.70 
38, 15-30 year, 1932-47 (Low. 96.50 96.54 96.60 96. 96. 96.54 
\Close 96.52 96.66 96.70 96. 96.6 96 .62 

Total sales in $1,000 unite.._-.-.- 135 498 423 31 2 925 
Second Liberty Loan (High 90.16 90.10 90.30 90.1 90. 90.34 
4s, 10-25 year conv, 1942 (Low. 90.00 89.80 89.90 90.30 90. 90.10 
(Close 90.10 89.92 90.10 90.1 90. 90.20 

Total sales in $1,000 unite... -- 127 253 264 26 1 373 
Second Liberty Loan {High 90.70 90.50 90.50 90. 90. 91.00 
4s, convertible, 1932-47 ‘Low. 90.40 9040 90.40 90. 90. 90.20 
\Close 90.40 90.40 90.40 90.30 90. 91.00 

Total sales in $1,000 unite__.... 97 26 24 19 64 
Third Liberty Loan (High| 90.90 90.70 91.02 90.96 91. 91.00 
448 of 1928 w. 90.36 90.50 90.48 90.80 90. 90.78 
\Close 90.76 90.70 91.00 90.88 90. 90.98 

Total sales in $1,000 unite.. ... 1,624 2,527 2,105 2,130 2,34 2,098 
Third Liberty Loan (High 91.50, 91.50 91.50 91.20 91. 91.30 
4sof lst L Loonv,’32-47/Tow 91.20 91.30 91.30 91.00 90. 90.80 
(Close 91.20 91.40 91.30 91.00 90. 91.30 

Total sales in $1,000 unite... 85 27 65 123 9 217 
Third Liberty Loan (High 90.56 90.40 90.70 90.74 90.6 90.96 
4usof2d LL conv,’27-"42(Low. 90.10 90.20 90.36 90.50 90. 90.52 
\Close 90.20 90.34 90.64 90.66 90.58) 90.74 

Total sales in $1,000 unite.._--- 651 1,271 1,399 947 1,101) 1,677 
Fourth Liberty Loan { High a : : ; 93.12) 93.12 
48 of 1933-38 { Low. 00 92.90) 92.90 

| Close 92.92) 93.08 

Total sales in $1,000 units_____-_ 1,170| 1,746 
Fourth Liberty Loan { High mae idbes 
4448,1lst LL 2d conv,’32-47({ Low. hind biabite 
Close odwel aden 

Total sales in $1,000 units_____- — ee 
Victory Liberty Loan ‘ High 97.80) 97.80 
448 conv gold notes,’22-23{ Low_ 97.68; 97.70 
Close 97.7 97.74 

Total sales in $1,000 unite_____-_ 1,7 588 
Victory Liberty Loan { High 97.76 97.74 
3% 8,conv gold notes, '22-23 { Low. 97. 97 .64 
| Close 97.7 97.72 

Total sales in $1,000 unite_____- | 1,305) 1,086 








Foreign Exchange.—Sterling again displayed irregu- 
larity early in the week but before the close substantial 
rallies were recorded. The same is true of Continental and 
neutral exchange. Trading was comparatively quiet, though 
speculators were again in evidence. 


To-day’s (Friday's) actual rates for sterling exchange were 3 40% @3 43°4¢ 
for sixty days, 3 43%@3 47% for checks and 3 44%@3 48 for cables. 
Commercial on banks, sight, 3 434 @3 46%; sixty days, 3 36% @3 40%; 
ninety days, 3 33%@338, and documents for payment (sixty days), 
3 36%@3 41%. Cotton for payment, 3 434% @3 46%4, and grain for pay- 
ment, 3 434 @3 46%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 13.32@ 
13.53 for long and 13.24@13.45 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37@37 1-16 for long and 37% @37 7-16 for short. 

Exchange at Paris on London, 45.60 fr.; week’s range, 45.60 fr. high and 
48.40 fr. low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables 
I i loc ieee 3 43% 347% 3 48 
I a eels 331% 334% 3 35% 

Paris Bankers’ Francs— 
wen ee 13.32 13.21 13.19 
I ies 14.46 14.35 14.33 

Germany Bankers’ Marks— 

a i a a a naa 1.05 1.07 
eeneome Ss 1.00 1.02 

Amsterdam Bankers’ Guilders— 

i  eeawee 37 3-16 37% 37 *%4 
rr eetbndiaaes 36 7-16 36% 37 


Domestic Bxchange.— Chicago. St. Louis, 15@25c. per $1,000 
discount. wanes, ar. San a 


par. Montreal, $1350 per 
$1,000 premium. cinnati, par. 

Outside Market.—The ‘‘curb”’ market displayed a firm 
undertone most of the week, with transactions on only a 
moderate seale. Stock Exchange weakness affected values 
at one time, but changes, on the whole, were narrow. There 
was heavy selling of Simmons Petroleum, and the price 
dropped some seven points to 33 but recovered to 36%% fin- 
ally. Guffey-Gillespie Oil com. sold up from 27% to 28, 
down to 27 and at 28 finally. Carib Syndicate, after early 
loss from 32 to 27, ran up to 34 and finished to-day at 334. 
Dominion Oil advanced from 14% to 16, broke to 11%, and 
closed to-day at 125. Gilliland Oil com. in the opening 
trading advanced from 34 to 41%, then fell to 37 and ends 
the week at 38. In the industrials list General Asphalt 
com. was heavily sold down from 90 to 791%, up again to 
91 and rested at 88. American Safety Razor lost about half 
a point to10%. William Davies Co. weakened from 43% 
to 40% and sold finally at 41. Indian Packing declined 
from 14% to 12%4, recovered to 14% and closed to-day at 
144. Libby, MeNeil & Libby advanced from 25 to 26 but 
weakened to 24. Swift Internat. from 44 receded to 43%, 
recovered to 441% and sold finally back to 44. General 
Motors declined from 26% to 23 and recovered finally to 
2534. Bonds were quiet with the exception of General 
Electric new 6s, which were heavily trade in up from 95% 
to 9814, the final transaction to-day being at 98. 


par. 
ncisco, 
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PER SHARE PER SHARE 
4iGH AND LOW SALSB PRICHS—PER SHARB, NOT PER CENT. Sales STOCKS Range since Jan. 1. Range for 
- for NEW YORK STOCK On basts of 100-share lots Year 1919 
Saturday Monday Tuesday | Wednesday | Thursday the EXCHANGE 
Feb. 14. Feb. 16. Feb.17. Feb. 18. Fed. 19. Feb. 20 Week Lowest Highest Lowest Highesi 
$ per share | $ per share | $ per share | $ per = $ per share | $ per share es Railroads Par| $ per share | $ per share ||\$ per share | $ per share 
7814 7834! 7814 7912} 79 # £83 8212 817g 85 831g 84 | 16,901/Atch Topeka & Santa Fe..100| 76 Feb1l) 851,Jan 6/| 801g Dec) 104 May 
7612 7612) 76ig 7714) 77 #£«77 771s ve 771g 7773), 78 78 8 eee 100| 76 Feb13 82 Jan 3)| 76% Dec} 89 Jan 
*614 7 634 63% Zig «= 712 7% «68 8 8 8l4 8% ,000 Atlanta Birm & Atlantic..100 614 Feb 4 83, Feb 20 6 Mar! 1513 July 
861g 87 86%, 8773) 88 8873 89 89 89 89 87%, 9012} 2,100|Atlantic Coast Line RR..100) 84 Febi1l; 93 Jan 7|| 871g Dec) 107 May 
303, 3034) 2915 305s! 291g 3112) 32 33 32 34le| 333, 35 | 21,900/Baltimore & Ohio._..___. 100} 275g3Feb13 35 Feb 20)| 28% Dec) 6514 May 
4314, 44 42 4210} 421g 44 43lo 4410} 45 4653) 467, 48 Cleat. Be Becasctidecusos 100} 42 Febi13 49 Jan 12|} 381!2g Dec! 591g May 
lllg 121g] 11% 1219} 12 12191 13 131g} 12!4 141g] 1312 14 6,600|/Brooklyn Rapid Transit..100} 105s Feb 10; 141,Jan 21 10 Dec| 33g July 
7lo 8 8 Jig 9 Qle 9 10 93, 10 5,400) Certificates of deposit...___ 7 Jan 3) 10 Jan 24 5 Dec) 28% July 
119 11714 121 1201g 12114] 120 1247) 124 12534) 18,500|Canadian Pacific......... 1 11514 Feb 11; 134 Jan 3]| 1261g Dec] 1707, July 
4914 493, 5514) 523, 5514] 53%, 581!4) 563% 581g] 18,000|\Chesapeake & Ohio...... 100} 47 Feb13| 5814 Feb19|| 65112 Dec| 681g May 
*71» 8 831 8lo 9 8lg 914] Ble 107} 11,900 ar Great Western...100| 7 Feb 13| 107s Feb 20 74 Jan} 12 July 
22 22 23 221, 237%) 23% 2512) 25 2614 see, Ge... Biinecucdiiocauese 21 Feb 13) 2614 Feb 20}|} 21 Dec| 307% May 
32le 32 37101 35le 38 36g 3934; 38 3910] 35,250 Clcago” Milw & 8t sere 3014 Feb 6) 393, Feb 19|| 341g Dec) 62% July 
493, 50 23=«- 53 52 5334] 5212 563g! 547% 5612) 27,300) Do pref.............. 453, Feb 18; 561g Feb 20|| 48% Dec| 76 July 
78 78lo 8210} S81 84 841, 87 8634 877s! 6,600 cllemen & histieenie "tan 75 Feb13| 877g Feb 20|| 85 Nov} 105 May 
*110 116 116 116 116 116 116 |*116 120 , F§& ere 100} 113 Feb 13} 120 Jan 6/} 116 Dec} 133 Jan 
254, 253, 29 2734 2934] 28%, 33 3112 3319] 90,300|)\Chic Rock Isl & Pac ....-.- 100| 231g Feb 13! 331g Feb 20|| 221g Jan) 321%, July 
671g 67 70 6910 71 70%, 7612) 75 76 6,600| 7% preferred _....... - 100} 641gFeb 13; 761g Feb 19|| 68 Dec! 84 June 
56 57%, 64 623, 63 63 6514; 65 66 5,200} 6% preferred _........-. 100} 54 Febll} 66 Feb 20 551g Aug| 73 July 
ne oie uae a. Ge aie’ ala a fee 200\Chic St P Minn & Omaha. _100 58lp Jan 2} 63 Feb 20); 57 Dec} 82 Jan 
*40 45 45 | 4212 4210) 43 46 | *42 48 700|Clev Cin Chic & St Louis_.100| 42 Feb 6| 46 Feb 19]| 32 Feb| 647s June 
*6§ lle *63 68 | *63 68 | *63 68 | *63 68 | __-_--- SS 00} 63 Feb1l) 65 Jan 12|| 63 Sept; 74 July 
omen 22 23 233g 2410) 24 27 26 26%) 5,800 Colorado & Southern..... 100} 20 Febl1l| 27 Feb 19}; 19 Dec} 31% May 
weit ee Eee: eer + te 400; De 166 BOGE cccccconce 47\4 Feb 16} 501g Feb 10}|} 48 Dec) 681g July 
be sed Peres Baroy Fee Pees Pay ee (— sae 100) 43 Jan 16) 43 Jan 16]| 45 Febj 611g May 
a 89le 93 Q2le 94 923g 93%) 93 9334; 5,500|Delaware & Hudson....- 1 893g Feb 13} 96 Jan 5 911g Dec}; 116 May 
*160 170 170 170 170 170 172 17134 17212} 2,400| Delaware Lack & Western..50| 165 Feb 10} 191 Jan 31]| 1721g Mar| 217 May 
+6 63, 73% Zip (734 7ig Ble 773 814] 4,700|/Denver & Rio eammennen 6 Feb 13 9 Jan 3 2 Apr; 152 July 
1012 1014 125g) 1214 14 12!2 15 14 ONS + 2 ea 9 Febll| 154 Feb 20||' 61g Feb) 24 July 
Llle 12 131g} 123, 1314] 12% 1414; 14 BE ere 100 91g Feb 13} 15 Feb 20}} 123 Dec| 2014 May 
19 1814 2014} 203, 2110/ 21 2419] 231g 247) 14,300) Do Ist pref.........- 100} 1753 Feb 13) 247% Feb 20|| 181g Dec July 
13 123, 14 141g 143) 14% 1514) 16 . a... 8.2 60 eee 1 121g Feb 9| 16%, Feb 20 13% Dec} 23% July 
71le 7360OlUC«éGS 74 7673) 7553 78!2| 7833 787s) 23,600)/Great Northern pref_....- 100} 681gFeb 11} S8ligJan 5/]| 751g Dec; 10053 May 
3533 3512 363g) 3614 3734] 365g 3734] 367g 383, ,500} Iron Ore properties..No par| 33 Feb13) 41 Jan 3)| 31% Jan); 62% July 
éaten *7 8 *714 Slo} *8 10 *8 10 100|Gulf Mob & Nor tr ctfs._..100} 7 Jan 24 8 Jan 31 7 Sept; 12% July 
aes *23 30le| *28 32 | *28 30!le| *30le 32 | _.----  neliciadbeceeue 00; 28 Jan 24; 30 Jan 22}} 30 Dec} 401g July 
84 84 8714, 87 87le| 87 88 88 88 1,300|IIlinois Central........-- 80%g Feb 13) 90% Jan 3)| 857% Dec] 104 May 
312 33g = 35g 3le 4 33%, = Als 4 414; 8,500\Interboro Cons Corp..No Par 3*s Feb 13 44,Jan 7 31g Mar 9ig June 
*Q34 *10 11 1] 11 11 1210} 115g 12 OO MP GK Ue 9lg Feb 13] 1314, Jan 21 10 Dec; 31% June 
1412 E 16lo] 16 17 16lo 1814] 17 19 | 10,100| Kansas Clty Southern... .100 13’g Feb 13} 19 Feb 20 13 Novi 2514 May 
4434 44 45 441, 45 45|\, 46 4614 48 . ff ee eee 43leJan 9) 48 Feb 20|| 40 57 May 
é@ais wf. 10 97% 97g) 10 11 11 11 1,000} Lake Erle & Weastern..... 100 8ig Feb 13} 11 Feb 19 7 Feb 14 July 
atid 17 17 | *1714¢ 20 | *17 #20 20 20 8 — ae 100; 16 Febill| 20 Feb 20)| 138 Dec} 25 May 
404, 4114 44 | *43 44 427g 4419) 4415 4514] 6,100|\ Lehigh Valley_............ 60} 401g Feb 13) 4514 Feb 20)]| 401g Dec June 
*98 100 1001s) 10234 10312} 104 10412] 10334 1047s} 3,400 iouuvane & Nashville....100} 98 Feb 11| 1121.Jan 5j\| 104% Aug] 122% May 
447% ee: We ee a ee ee: ne 700|Manhattan Ry guar... 39%, Feb 6| 48 Jan 7| 3753 Dec J 
mien 11 1214} 1llg 1310} 13 1533) 143, 153g) 8,300|Minneap & St L (mew)_...100} 9 Feb 13) 153g Feb 19 91g Jan) 241g July 
68 70 70 7014 71 70 7148; 74 74 1,100|Minn 8t P& 8 8 M--.-.--- 63 Feb13) 74leJan 5 70 Dec); 984 May 
65g Zig 834) = 83g CQ Slo 1014} 10 1034] 27,900|M a & beemeet 6 Feb 13) 10% Feb 20 453 Feb) 165 July 
1044 117g 1312} 13 13%) 13 £418 ba: a: F&F 2 eae 8% Feb 11} 18 Feb 19 Sig Jan; 251g July 
#2234 23 2614, 25 27 253, 2912} 273g 2914] 43,200 Missourt Paciilc trust Sits 100 21 Feb1l) 291gFeb 19|| 221g Nov; 38% July 
*38 3910 41 4134 4210} 4114 46 45 46 5,000| Do pref trust ctfs....-. 100| 36 Febil| 46 Feb 19|| 371g Dec); 68%June 
*41g 4lo 45 434 43,4 5 5 534 61s! 2,700|\Nat Rys of Mex 2d pref...100| 414 Feb 13 67g Jan 8&8 414 Dec} 14 Mar 
40 *40 41 43g 44 437g 47 4612 4710} 3,800|\New Orl Tex & Mexvtc._.100) 391!gFeb11| 4712 Feb 20|| 28% Apr) 50 Sept 
67 671g 71 7012 7233} 70% 73!2} 72 7314] 29,800|New York Central__..-..- 100; 6414 Feb 13) 731g Feb 19)| 664 Dec) 83% June 
*24lo 25 27 | *28 29 29 3012) 30 30% | 1,200/|N Y Chicago & St Louis..100) 23%, Feb 13) 301gFeb 19|| 23% Sept; 33% July 
*53 *53 70 59 5914; *57 70 | *60 70 200| First preferred........- 55 Feb 9) 5914 Feb 18|| 601g Dec} 70 Apr 
*43 *42 48 *42 48 *42 48 *43 4% 100} Second preferred......- 100} 43 Feb16| 43 Feb 16 40 Nov) 65312 July 
258 26 28le} 271, 29 28 3134, 3014 3210] 72,300\IN Y N H @& Hartford....100) 23!gFeb 11) 3212 Feb 20 251g Dec} 40% July 
*1614 16 16183} #17 1714) 1714 20 1914 20 3,800|N Y Ontario & Western._.100} 16 Feb 6|) 20 Feb 19}; 1612 Nov| 24% July 
*92 93 95 95 9534! 93 9814) 96 977%} 2,300)Norfolk & Western.....-- 100} 88 Feb13) 99 Jan 3/| 95 Dec} 11213 May 
72 7134 75l2} 74!4 78 76lo 79 78le 79 24,200|Northern Pacific........- 100| 6814 Feb ll) S8lleJan 5 77 Dec| 99% May 
405, 403%, 4112] 4119 42 42 4234) 4253 427) 22,250| Pennsylvania. -........-.- 40 Feb1l| 42% Jan 31|| 39% Dec} 4813 May 
27 2612 297s! 29 303g) 28!2 32 391g 3134|102.400|Pere Marquette v t o.__._- 100; 231!2gFeb 13) 32 Feb 19}| 12g Jan) 331g Dec 
52 -— Gi ss ae & 6212 6412} 1,400) Do pete poet vto....100) 62 Feb 10) 66% Jan 16|| 66 Mar; 70 Dec 
4 48 48 49 50 49%, 50 50!l2 5012} 1,300| Do pref vt c.....-..-.. 100| 48 Feb14| 51 Jan 5 39 Apr) 531g Dec 
#55 53s «56 571e 59 591g 591g] 62 62 1,600) Pitts Cin Chic & | St Loulg..100| 50 Feb1l}) 62 Feb 20)| 44 Apr| 72 Sept 
2434 2219 26%,| 263, 28 2710 2953} 275g 297| 18,400\ Pittsburgh & West Va_...100| 2ligFeb 11; 29% Feb 20|| 24 Dec) 44% June 
i 70's 70\s| *72 78 | *72l2 78 | *75 78  €¢ seer 100; 70 Feb1l| 7912Jan 7|| 75 Dec) 84ig June 
6712 6612 71le} 7014 73:2! 7134 76%3| 74%, 767s| 60,700|/Reading................- 50} 64%4Feb 11} 77% Jan 3|| 73% Dec| 935 June 
3414 34 34 | *341, 35 35 35 3412 34le To. ee Sn ccsconduee 60; 33°3Jan 6!) 36 Jan 13 3 Dec) 381g Feb 
*337, 3353 34 | *33 35 34144 35 | *33 37 2 ° ~ eee 5| 331!gFeb 9) 35l2Jan 13|| 33% Dec) 391g May 
167 1712 197%! 1919 2034) 19% 247%) 233, 2514)129,200 8t Louls- San Fran tr ctfs_.100| 15, Feb 13) 2514 Feb 20| 10% Jan). 27% July 
25le 263, 2634] 27 2834; 29 32 3212 34 3 ,200) Preferred A trust ctfs_.100) 231!2Jan 14| 34 Feb20} 20 Dec) 37 May 
*12 13. «13 14 14 15 15%) 163, 175, : 200, St —- Southwestern....100} 11 Feb 11} 175s Feb 20} 10% Dec; 23% June 
243, 24 25 nF 26\4| 263g 2812} 29 29le Do RISES RINSE 1 21 Feb1l} 291g Feb 20| 23 Dec| 37% June 
71, 714 9 8 9 Bin 93%) = 83, lg 10" 200 Seaboard Air Line......-- 100} 61gFeb 11) 9% Feb19| 65g Dec} 12 July 
13%, 14 1412] 1412 14%! 147 1714] 16 1733) 6,200} Do pref.-..--.------- 12%, Feb 13 1433 Feb 20| 12 23% July 
2 921g 9634] 95% 9612) 95 9914] 973g 983g/100,000 ‘Southern Pacific Co_-_--- 100; 881g Feb 13) 105%g Jan 3]; 91% Nov); 115 June 
20 2014 22%) 2114 23 22 2414] 23 24ig) 51,100,Southern Railway........100, 18 Feb13 2414 Feb 19| 2014 Dec| 33 May 
52 52le 55 5419 5512} 55 5612] 5634 575s) 3,900, Do pref.............- 100, 50 Feb 13! 5753 Feb 20| 652% Dec| 721g May 
26 273, 32 | 311, 34 | 32 3814] 3612 3814] 59,000 Texas & Pacifie_......... 100, 25 Feb13 43% Jan 7|| 271g Jan) 7012 July 
any ee ea le a a ae 900 Third Avenue_........-.. 100 12 Feb 9 14%Jan 7) 11 Dec; 255 July 
*10 *10 «612 ' *10—~—=« 12 10% 11!4' I1le 11%) 1,400 Tol St L & W trust receipts..| 10% Feb 19| 11%Jan 3 6 May| 131g July 
ssiiiion *15 21 ,*15 25 . *15 22 a. 2 200. Preferred certificates dep.. 21 Feb20 24 Jan 3] 10 Mar 26513 July 
30 *30 3lle *30 3110} 3lle 3112} *30 40 200| Twin City Rapid Transit_..100) 2814 Feb 11 35 Jan 26|| 29% Dec| 60 June 
1141 114! 12034) 118!s 12012] 116!2 121 | 119 12012] 38,600|Union — a litiatisdadiniadibies 100} 110 Feb 13 124% Jan 3)| 1191g Aug) 13813 May 
#65 66 66 | 66 66 66 6614) *66 67 LA Ee Piiisesccasecacoce 00| 65 Feb 16) 69\4Jan 3|| 63 Dec) 74% Mar 
10 912 Qle 97% 10 9% 10 | 10 10%] 1,400)/United Railways Invest...100} 8% Feb 5) 12%Jan 10|/} 74 Jan) 16% July 
23 2Zle 22lo| 23ig 2334] 2333 2312) 24 S65 SAO TO 3 Biiieccocécoceccus 20%, Feb 13) 29%,Jan 27|| 16 Jan) 34% July 
743 7l2 = Ble! Sly = Rle Sl, 97% 93, 101g] 18,400) Wabash..-............... 100 7's Feb 11)| 101g Feb 20 714 Dec| 13% July 
22 22 24 | 24 25 | 2412 28 | 2812 2919] 34,900} Do Roccacccocsee 100} 201zgeb 11) 2912 Feb 20)} 20% Dec} 38 May 
ee 15 15 | 161g 1614] 17% 2012} 1912 1912} 1,000) Do ewe 1 1444 Feb 11} 201g Feb 19)| 14 Dec] 251g July 
gy: Qleo 1012) 10%, 11 10!2 12 li!g 1214) 33,400|Western Maryland (net). .100 85g Feb 13, 121, Feb 20 953 Apr; 147% July 
*13 15 1734, 17le 20 19 2012} 20 2010} 4,200} Do 2d pref.........-- 14%, Feb 13, 201g Feb 19|| 16 Dec| 3013 July 
221g 223, 2410) 24% 2512} 24 27l2} 26 27 | 23,200| Western Pacific.........- 100} 201: Feb 13 2712 Feb 19|| 17 Feb) 26 July 
*56 58lo 5810 60 601 61 621 62 62 yg  _” Soeenen pee 5412 Feb 5| 64 Jan 7|| 621g Feb) 6112Jan 
G34 10 121g| 111, 12%, 1158 14 13 141g} 32,400 Wheeling & Lake Erie Ry .100 914 Feb 13) 141g Feb 20 7% Mar| 1814 Sept 
1812 1912 1910) 19% 21 20%g 22 Zl!le2 2210} 3,200 Eee 16 Feb1l| 2212 Feb 80 17 Jan| 28% Sept 
25 *25 32 28 29 28!2 30!2| 30 32%; 2,500) Wisconsin Central_....... 26 Feb 6) 324, Feb 20 25 Dec| 41% May 
industrial & Miscellaneous 
2715 2810 31 | *26 3134] 313, 3134) 325g 343g] 1,800|/Adams Express.........- 25 Feb 11) 341, Jan 3|| 2958 Apr) 64 May 
385: 3814 3814) 387g 397) 40 40!2) 405g 4119} 2,200|/ Advance Rumely........- 100} 34144, Feb 6) 45i2Jan 5|| 21 Jan) 54 July 
+65 *66 68 68 68 69 69 | *65 69le ee ee 100} 65 Feb13) 72 Jan 12|| 661g Jan) 76 June 
69 697% 69731 70 #73 73 73 727g 7353; 2,600)Ajax Rubber Ine ......... 60| 6514 Feb 13) 88%Jan 5|| 66 Jan) 113 July 
13, 13, 17% 13, 1% 14g 1% 15g 1%) 2,200)Alaska Gold Mines...-...-.-. 10 llg Feb 11 2 Jan 3 llg Dec 414 Jan 
17s 13, 1% 14, 1% 17%, 2 2 2 2,100| Alaska Juneau Gold Min’g.10| il®*sFeb 4) 2i4,Jan 3 1% Jan) 3% July 
4016 383, 3914) 391g 4134) 4014, 41 4012 427s! 6,700) Allis-Chalmers Mfg-...--.-- 100} 3612Feb 13) 53% Jan 3 Jan} 51%, Oct 
*50 *76le 85 841o 841g} *82l2 85 | *82 85 200 A aE TS: 8412 Feb 18} 92 Jan 3)]| 81% Jan| 97 Sept 
*8 515 8614 87le| 883, 88%) 8914 897%) 89 89 | 1,100|Amer Agriculcarel Chem. -100 82 Feb il} 95 Jan 28|| 87 Sept) 113% May 
#90 *9llo 9414) *91le 9414) *91 93 92 92 -—lU SS FF )s eee oor 89 Feb1l) 9612 Jan 16|| 292 Dec} 103 Mar 
ee ee ee ee ee or a ee ee 150|American Bank Note_.___- "80 39 Feb13, 464Jan 5|| 33 Jan) 55 July 
Lees * ea dees Se ieee: Bietiyet: bist: FER 4 ST eee. 45 Jan 7| 45leJan 28]| 42 Jan) 49 Oct 
80 Sl% 80 81 803, 81% Silly 83 | 81 8212} 82 84 | 5,400| American Beet Sugar_---- 100} 74% Feb 13) 961gJan 8|| 62 Jan| 101% Oct 
ae! oe ee) *29 =O *22 Qi — Sige i... ». 2 ae 90 Jan 20| 93 Jan 5|| 84% Jan) 95 May 
110 2812 | 109 11014! 10612 109 | 11112 11514] 11212 114 | 112 1165s| 6,900| Amer Bosch Magneto._No par| 105 Feb 13 le Jan 2|| 841gMay| 143% Nov 
4334 44%) 4253 4412) 42 437 | 423, 437%| 4314 4414] 437% 45le] 26,800 American | ee 208 40\, Feb 13) 34 Jan 3|| 42% Feb) 6853 Sept 
i yy Tih: Fo a *95 98 | *95 100 9612 Q96le 200| Do pref....-.--------- 95 Feb 5 101 Jan 3\| 298 Dec| 1075 June 
1287 13019} 1271g 12914) 12715 13014) 12912 13112] 129%, 129%) 132 134 7,600 aden Car & Foundry. 100 1241, Feb 13) 143%Jan 3|| 841g Feb) 148% Nov 
a ee ee ee ee oo en oo 200| Do pref....-.-------- 11314 Feb 18) 11612 Feb 4|| 113 Jan) 119 July 
45 45%) 4314 4512] 441, 4414) 433, 4512] --.. -.-.| 4312 4373] 2,900| American Cotten Oll_._.-- 100} 743 Feb 13| 54% Jan 3 Sot zon 6713 yr 
12 12%2| 12 121s} 12 125g} 1214 1234] 12% 12%) 1212 12%) 6,000\|Amer dicate.10| 11% Jan 9%] 15's Jan 14 104 Nov; 144 Mar 
2014 2lle} 203, 2llg 2ilq 215g) 2lig 22g] lig 22lgi 22te 2234) 4,600| American Hide ' Leather . 18% Feb 13) 30% Jan 3 131g Jan) 43, July 
10412 107121 104 108 | 102 104 | 1045, 106 | 105 106 | 10412 1071s| 8/000] Do pref..--- pameadein 102 Feb 13; 122 Jan 3)| 71% Jan) 142% Oct 
“40 434| 3912 40 | 40 40 | *39 41 | #39 43 | #4012 44 American Ice_.....- -----100} 38 Feb 6) 47 Jan 5j|| 87%, Aug) 761gJune 
+55 60 1%*55 60 1*58 601%*58 601] 58 581 58 58 500} Do pref......------.- 53 Feb 13) 68 Jan 2|| 654% Jan) 76%4June 
9210 9414) G1 927%) 8934, 9214) Q91lg 937%| 90% 92%) 93 95 | 35,900 Amer International Cesp.- 28 87 Feb 13) 120!2Jan 3|| 62% Feb; 132%, Oct 
78 78 77%, 79 771s 77le} 78 817%) 80%, 8012} 81 82% ,600\|American Linseed.......- 74 Feb 13! 8653Feb 2|| 444 Mar} 89 Nov 
9434 95" _ _._| #94 96 | *94 96 95 95 | *94 96 300 a ea 9312 Jan 12) 995g Jan 27|| 85 Mar) 98% A 
88% Q9Ole) 877g 8 86 91 8934, 92 90 91%) 9114 947s| 27,500| American Locomotive..-..-.. 100; 82 Feb13 10553Jan 3 58 Jan| 1171g Oct 
104 104 |*102 106 |*105 106 |*102 106 |*102 1 ‘(oe nae 100i DO Bi@l.ccccecececece 104 Feb 13, 10612 Jan 14/| 100 Jan) 109% July 
*30!0 38 | _... _.__| *3014 34 31 31 | *30% 33 Bll, 3lle 400| Amer Malt & Grain....No par 30% Feb 13| 44 Jan 2'| 30% Dec| 63 Aug 
18%, 2014] 1912 204! 195, 2112) 20% 2212) 2053 2114; 207% 217) 25,000|Am Ship & Comm m Corp. no a {00 16% Feb 13, 30!2Jan 5|| 26 4712 Oct 
80 80 | 80 80 | *79l2 8012) *79 81 | ---. ----] *80 82 500| Am Smelt Secur pref 80 Feb 14) 82 Jan 14|| 79% Dec| 941gJune 
611g 6253| 617%, 6253 60% 6214] 6114 6214; 62 62!4] 621g 64%) 13,050, Amer Smelting & Refining “1 56% Feb 138 72 Jan 3/|| 61%2 Dec} 89% July 
*931g 94 1 95 95 | 94lg 9414! *94 95 | 9514 9514] 9514 95%] 1,300/ Do pref....-.-------- 100! 793% Feb 18 100% Jan 13!) 94 Dec! 100% July 





* Bid and asked prices; no sales on this day. % Ex-rights. 


§ Leas than 100 shares. a Ex-div. and rights. z Ex-dividend. 


o Full paid 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
i ) | PER SHARE hte SHA RE 
. | Sales STOCKS Range since Jan. 1. | nge for 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT | po NEW YORK 8T\ OCK On basis of 100-share tote Year 1919 
Satur Monday | Tuesday | Wednesday , Thursday Friday the 2 
Fey 14 Feb.16. | Feb.17. | Feb.18. | Feb. 19. Feb. 20. | Week | nee =e | ae 
= ' ee | . share }; share 
$ per share | $ per share | $ per shore | $ per share | $ Der share | $ per share Shares Indus. & a (Con; aos “or oor. itasen 6 a ont ore ee Bept 
95 96 883, 102 *65 105 1013, 10144, *100 102 | *98 105 500 American Snuff....---. -- . Ole Feb 6| 46% Jan 6 331, May) 47 July 
1 3 le 42 2 42/g| 413, 423%) 424% 42%) 6,600/Am Steel Found tem ctf«-33's 3912 Fe + | 
414 42 4 sf asa 40 ~ 42 92 92 92 300) Pret temp ctfs _Neo par 91 Feb 1l 93le Jan 7 At? ao ison ‘an 
sete cecel Ses ol ol] se 66 he 57 198 | I on | 4 .000\ American Sugar Refin! le Feb 13) 14112 Jan 7) 4 Jan) 
12419 127 1243, 126% 1245, 126 126 129 | 127 125 126 128 4,900) American _— Refining ..0= +t Nor 1 118% Jan 20|) 11313 Jan| 119 May 
#116 118%2\*116 11810\* 118 | 117 117 [#115 119 [#215 119 RR ee LG tle ag : 7 Feb 13| 99 Jan 5|| 73 Aug! 12012 June 
825g 83141 S2lo 8344; $2% 8312, 83lg R5!a 841, 85 | 85 85%, 6,400 Amer Sumatra Tobacco. .-.i00 AA Feb 161 92le Jan 3\| 905s Dec, 100 May 
*23 8719 84 =4 4 *2 216 RF19| *x 219 Rilo! #*&3lo 86Hlo) *R3lo BHlo| 100) Do preferred 600060660 100 + Ta 13 1003 Ton 301| 95 Dec! 10853 Mar 
Soul 97 9710 96% 97% 97!2 98 | 972 97%| 972 97%) 8,825|Amer Telephone & Teleg--1h) Oe 82 13) one Jan 5|| 191% Feb| 31412 Oct 
*200 235 "\#225 240 |*226 240 |*225 250 |*235 245 | |American Tobacco--..--- 100 —* 4 16| 97% Jan 7\| 9353 Dec 106 Jan 
"93:0 96 | 93% 95 | *93!2 95 | *9312 95 | 94% 947%) 9512 95l2) 400, Do pref (new)-..----- 100 Ae ~~ + saint Som || 45\. Jan| 169!g Dec 
1261 1293, 122 127 | 11916 129 | 123le 12544) 124 127 124 130%, 52,100 Amer Woolen of Mass -<<«cof oom Olle Feb 13 10510 Jan 29) | 943, Feb. 110%, June 
#10112 10212) 10214 10214|*101 103 | 102% 10:2%4| 102'4 10214)*102 104 300; Do pref....-------.=- 334 Feb 13 61%: Jan 3\| 2753 Jan| 69 Oct 
464 46%4| 4612 471s! 45\0 47 | 4612 4612) 4616 47 | %4,100)/Amer Writing Paper pref..100 4% Ae ? Stat tem a1 11. Jani 29 July 
17 174| 16. 16: 16 16 | 1610 17 | l6ie 17 1714 1914 3,700) Amer Zinc Lead & Smeit_..25 a. . Ar 3 4, cor || 40 Jan| 65 July 
52 52 ‘| 10 10 | *50 54 | 3d 54 a3 53 500; Do pref. ...----------=- 25) 7 Feb 13 65la Jan 5 | 545g Nov: 77% July 
56% 5712] 5612 5712| 55'4 57 5512 577%; 56%, 5712) 57 = 598 0 ee nen Mining. .50 rete he 0 Hy ~~ 3| s sani | Ole Nev 
‘ | 3% 34! | | Assets Realization --.-..---- Hd | | 
- a | -.-- | 3% 3/8) 345- s9°| “50 81 | 3,700|Assoclated Dry Goods.---100| 48!2 Feb 13) 674 Jan 3)| 17i4 Jan 65's Dec 
51%, 5232} 5i'g 51%) 49 S14) 49%2 olla) oO te , | 100| 69%: Feb 13| 7453Jan 17|| 61 Mar, 82 Aug 
ee ee ee 75 | oe ef i00| Do. 20. preferred ----- 100] 701g Feb 10) 75% Jan 7 581g Feb, 8014 May 
70 «675 (| *68~=—s 72 si * 2) Ww 7s | a 100| 107 Feb 11| 125 Jan 8|| 68 Jan 142 Nov 
1213 113 *106 = 116 - 100, Associated Oil. ....------ hee : ai | 4 t 
a i iad” 4s] Hs Hay saz 148 | 4g ais 7a AMG ww LAER) gu Rey 14) Tejas Fk Gan) Trea 
. | 63 68 | *h:i 65 | *6: 5 41g GAle | ~--2---------- b4 Fe : a i= 
orl, Te 57ix 5% ibe 5959 a 60%, 5853 60%) 5912 61's, 41,900/\A T Securities Corp....%0 par 55's Feb _ pn no $I ot a ian pond 
"15% 17 a 3) oe Se <o7] 826g 28 | 100| 6% pref temp certifs aie 30 2s Feb 14| 30% Jan 15|| 29 Oct! 35!2 Dee 
. | #26 8 =32 | #26 = 2SI2) 2612 4 | 0 eh + Sle Kot 2216 | 156! t 
a st Sie 10672 109 105% 1087) 10714 112'g| 110 11214, 110 1142 244,800 Baldwin Locomotive W «s_100 1032 Ne 1‘. saaee en "al —* ea yt jap 
118 118%2| 115% 117%) 115!s 11515) 116% 116%) 116 116 | 106tz 10613 ian i a... 105 Feb 18| 1112 Jan | 104 gan) 2's May 
#106 108 | 10% 106 | 1054106 | 105 106 | . T-diag. O iat a 1 Feb 9 1% Jan 5 ll, Jan 21g May 
1 ’ fy | ] * 119) lig 14} *11g le 1,100 Batopilas Mining---------- 20 oe 9 2 9} 
oi a8 Rs. vit a 21 | ot 21/| 202 223, 22'5 24 15,600 Bethlehem Motors....No par) 1712 Feb + a a on pd 7 107% ion 
82 84 / ena] Sllg SItg | 7% g|  S75_ 89341 53,800 ek site pcb 17] 1021,Jan 3}, 55% Jan| 112 Oct 
be we-| “ora. ROle! 3 2g | s 934) 53, _ 2 Fe 2 
S712 85%) S6)4 8812) B4le vile 8534 5912) -_ ates 87% 4 | ta SaUMAMNGIA « anasemne 1001 97 Jan 14| 101 Feb 10) 90 Dec| 108 say 
1093, 109%| 109 109 | -- / joo 110 | 110 110 | 111  111%2| 1,100) Do cum conv 8% prefl00| 108 Feb + et ys 4] “tt Dec} 25 July 
10ig 1012] 1014, 10% 103% 105) 1012 It | 103, 107s} 10!2 1114; 8,800) Booth Fisheries. ....-- No par| 10 Feb - aa = 13i| gBte Dec| 102 Aug 
ooo po] aunt or son an | oe | ok aT | oo | gi nao Ratonn, IBen— =I) Sate Fe 13| Shia ed 43|| 41" Dec! 92, May 
, 5641 *56 58 | *51 56 | #52 57 | *92) 8 of) te gyl leet ga-ga tanta | O4 Feb 131 1055. Jan 2! | 11212 Jul 
soot in| 2. 2 | So ago | 9 aan | = | Brown aye neceevveeow300) M4 Keb 13) Godan 2) Tey ok May 
*96 G8 Q71o Q710\ *96 99 | 96 Of | ‘ F 07 97 400) Do preferred sihemweeene 100 a0 Feb : : Ta || 115 Dec! 166 ADr 
100!» 102 99 10012} 99 105 | 105 190e@ |*102 107 | 105 105 3,000' Burns Bros. ------------- 100 93 Fed « at? io 9||  5lg Feb! 17 Oct 
81, 8% @ 33a 3g 3g] 0 38g CéRBq| -- -- 3 A =: | a naa & Zine v t +28 s 2 tee 7 at ‘= 6 2 8 Jan 39% July 
3 > i g | *2 92 | 22 2: 22 | | DUTUTICE - core oooocecoers ft, ne @ , 9 || 
7 a7] ate 9°) 8” wa | 20 22) BE Bese] “dota 2i%m| 7.80 Butte  Sueriog Mining. 10] 22 Fed 3) 20. Jan 12) 16% Feb 3tis any 
ig, 20 | 19 1951 19%, 20 | 20 2012) 192 20'4| 20 20%4| 5,600\Caddo Central Oll & Ref. .100) Tf, Fep 13} sot, Jan 2s\| 481, Jap| 871g Dec 
76 7712} 753% 77 | 763% 79341 7¥1o 7914, 77l2 78%) 79 =79!4, 3,800) California Packing...-No par van Feb oo oo oI 203 Jan| 56% Oct 
3119 33 | 3110 33!) 30 33 | 3914 335,| 32 3338 34 At °a a an  neeregegen a a tad Ne = ite oo. oll 6415 Jan 8653 Sept 
: a “d +e 9 | *6 ” | *67 70 ) ) 5 Oo prel....~-----<--<-- j . - or2 ; 4 
_ . +4 31 | a ” | #6) 85 | *62 85 -100\Calumet & Arizona Mining.10) 5912 Feb 15) 68 Jan 2) oat = ant yond 
ps 1 97 97 | | - (| — 100/Case (J 1) Thresh M pf ctf.100) 97 Feb 11) 101, Jan 24)) os, oe) Stace aap 
“36% “Gehl “Féie 78%| 76l2 78141 777%, 7914]. 77" 7853) 773% S1i2) 25,700\ Central Leather ......---- $94 ai a o oe oon ral 10416 Jan| 114. July 
10412 10412 | 10412 10412\4103 106 |*104 107 | 104% 105 500} Do pref..------------ i shia Feb 13 613, Jan 31) 31 Jan 6712 July 
493, 49%) 48 491,, 48 49 | 49 5019) 49 50 487% 5034) oe ee ee. ie ave 7 4 Ae ; 4: yh > | 3014 Apr’ 651, Nov 
rm An Fr mj (3, Q43,, F KO , Certain-1€ “" = , lg 
A sie sare +, +t zoel 129 13010 126 128 | 126 13112) 24,800/Chandler Motor Car_..No par 118% Feb : seas per 30) = pd sien a, 
84 84 Ye Sse Oy a ess -- 300|Chicago Pneumatic Tool. .100 a en 1 "ate ine 3\| 16% Dec 2914 July 
17-174] «185g «17 | 1610 167%! 163, 1734) 17 17%} 17 1818) 8,400/\Chile Copper. ------------ 25 ot nt + 415. a 3 331¢ Feb| 50% July 
3514 37 35 3614, 35% 36 | 36 3655 | Ra, he aa” A “a Chino COPS oo ono =~" 569 ~ Ae 11 a" yan | 603s Feb| 108 Dee 
* *35 068K | CORKS SO ~ peace Sart “No | 2 T 
i et sta an | 88 38 | 38% SS | "36% 3844] 3712 3844| 8,900|Coea Gola..-.-------- No par| 33%Jan 19| 40% Jan 2)| 37i2 Mov, #8%e Toy 
37%, 382] 38 38lo| 38 38ls| 381g 3812] 38 38M 3814 387s 2.400|Colorado Fuel & ire... - 298 tek ne 3 + ren 9|| 391, Feb) 69 Oct 
5 “| Rai, §6lol 56 5614] 57  571o| 56 56%) 56% 57!2) 2,000/ColumDIa (588 oo 95 oe  s ell Re | 
i 41%| 39% 4255 Ale a3 41 42%) 427s 4375| 25,100' Columbia Graphophone No per ee So See oS oh am ie ys 
* ol ( Q |\* Q21o\ * Q]1o\* Y1lo ‘aa JO prel..------------ : c —_—~s* | 
 ahsg +47 50 | 47 47° | #46 sais “46 50 | 467 47 |  300\Computing-Tab-Recording 100) 46 Feb 1!) 56 Jan 4°| _ = = 
“séie “Botel byob) | #55572] 57-57 | 56 56 | 55t2 5512} — 800|Consolldated Clgar...-No par) 55i2 Feb In| gaz Jan 30|| 278 Aug| 86% July 
‘7710 80 | #7714 80 | §771g 771s] *77'4 80 | *7712 80 | 50} Do _ preferred -.------- LOO ee ep iil ta7icJan 2| 78% Dec| 106% July 
77° 80 | #77. 78 | *7612 78 | #75 78 | 774 78 | 79 80 |  500:Consolidated Gas (N ¥)--100) Tey reb 10| 20% Jan 5\( 5% Apr; 23. Oct 
1814 19 Iklo 19 | 18 ~ 49 | 185g 1914] 182 187 18%, 1914; 12,400 Cons Inter-State Call Mg-_.10 16" Feb 5 0%. — B<| ane Dee! 37l¢ Nov 
2714 270} 2714 9714| 27 271x| 2719 2719} 26!2 27 2714 28 | 1,600 Consolidated Textile...No par| 2614 Feb J 3114 — | 6510 rep) 1038. ion 
8Ol2 817%) 80 81 | 79% 80 | 80- 8014 8Ol2 one $1 siete he a mre — Inc--..-- aa seats a +: 1088 pn 22| | 10012 Oct. 110 June 
: | | *100 108 | ---- , | Do preferred ---.----- me s "a 
. ® "i rae at rs) 101 101 il 11 11 11's! 1,700' Continental Candy Corp No par 43 Feb 13| 1312 Jan 3|| +> —~ = i 
7919 801.| 7810 801, 79 803%) 80 823) 803% 8144 81 B2le 29.700) Corn Products Refining-.100 an” Gee . an — 9|| 102 Jan| 1097% July 
#1034 1041 | 103%, 104 | 104-4 104%|*103% 106 | 105 105 |*10312 105 |_| 800| Do preferred .-. -- -- -- 100| 191 Feb 17| 2331 Jan 26|| 52!g Feb| 261 Oct 
20912 2121 | 19934 20912] 191 197 | 192 20812 — | ee ae 00 eek America. 100) 107 Fen 43| 100° Jan 7|| 91. Jan| 105 July 
* 1. 97 | 98 98 | *96l2 98 96 : pd S eee -cecerere | : 
97 991:) 9797 | Oa ae 98,| 4314 44%] 43% 44%] 17,800\Cuba Cane Sugar_----N0 par| 40% Feb 13] 5412 Jan |7)| 20% Jan) 89, hee 
80 80le] 8014 801s] 80 80% 80lo 81 8012 80l2} 80% 81 2,100} Do preferred ...------ 79'2 Feb 3 si 21)) sete Mer! to” Get 
*310 440 |*300 425 | ---- *325 440 coe «eosin oon .|Cuban-American Sugar---100) 400 Jan A 4 lan 2| 105g Jan| 1614 May 
1012 108] 10% 10%) #103 11 11%, 1ite| 10% 11 11!4 1112} 1,400)Dome Mines, Ltd--------- + 50's Fe ay en 9'| 233, Dee! 43° July 
mom 21 | 21° 2inl 2k 2114) 213, 22 | *21 22%) 21% 2214 1,700 Elk Horn Coal Corp..-.---. 50 «2012 Feb > 8 —_ 4 30° Decl 49 July 
#35 8642 25 25 22 23 #32 4? *33%, 42 *33 42 200 Do preferred -..------- 50 33 Feb > 39 — A 247% Dec| 43 June 
20 «22 | 22 22%) 22%, 2214) #23 = 27 - *22 = 26 400|Emerson-Brantingham...-100) 20° Feb | 7» ah © | 88. Dec| 191 June 
$210 B5l2 82% $2%| *83l2 S5l2 *83l2 851» ---- Sate SS po A + sn iol 108 Feb 17 147 Jan 6|| 80 June} 150 
1181o 12014; 114 11758) 108 21212} 1124 115 112 114 11312 122 14,000 Endicott-Johnson ....-----50 1S Feb +H +l ne ai 10) aual iv te Dee 
101 101 | | 101 101 ees 400! Do preferred -..------ 100 100s Feb 4 04 _ 3 || oA Le ts” July 
69% 72101 71 #73 | +69 72%4| 728 74 70% 73 72% 73 8,100 Famous Players Lasky No par) 65's Feb 11) +» I — acil “a pes! dite July 
*10 13. | *10 14 | *10 14 | *1f 14 / Ii Li's} 12'4 13 700, Federal Mining & Smelting 100 +4 Jan 4 a a 4h an asa? Suly 
28 28 293, 20%! 28l2 2812) 29 297) 30 30 30\2 302 900| Do preferred ...------ 100 a= Jan | 3378 a | 331 pooh 1. Oct 
126, 194u) 126 13" |*125" 135. 129 1z0m|+115, 125, | 197,127.) 2-100 pier Body Corp-----No par] 192 FeD 18) "AR" Jan 3|| Sole Nov| “65 Oct 
R419 3hlol 341, 35le| 33le 347% 34lo 361g) 3494 35%) 3534 36% 800) ubber..------------ A Pai 
23% 23%| 23s 237.| D3lg 24 "| 24lg 2515] 25! 27l2| 2614 26%] 6,700! Freeport Texas Co.----Nopar| 20's Feb 6| 36teJan 5), 4278 De Som July 
Big 14%] 13% 13%) 13  13%2| 14 141g) 14 14 | 14 1444] 3.900\Gaston W & W, Ine---No toe oe tel gee oe Al 47 Jan| 95% July 
631, 66%| 6512 66121 65 657%| 6Al2 64%) 66 667%) 66l2 6612} 5,700'General Cigar, Inc-.----- 00 65's Feb al th a : \ sadte Feb! 176 Oct 
155 156 | 18512 15719\*157 160 | 15914 160 | 157) 158l2) 157 159 2,100 General Electric. -..------ 100) 152's Feb 7 an 2) 2 | I 
anne aan | 22Rte | aaa Gan | Ommte | *23714 254 | 185,300! 1 Motors Corp----- 100| 22512 Feb 17) 345 Jan 5|| 11812 Jan) 40612 
2411, 2455| 22553 238 | 22512 238 | 231 242 | 23312 239% 4 ,300 Genera rp apa P 2|| 82 Jan| 95 June 
73°79 °| 76° 77%| 775 78 | 78 78 | 78l2 78l2| -.-- --.-| 1,700) Do preferred -.-.----- 100|  73!2 Feb 13) 80% can ell Sate Feb| 94% ADF 
741g 75 74% 75 | 7212 75 73 7434) 7373 74 73\2 7453| 5,100 Do Debenture stock--..100 69's Feb 13 oore —_ 4} Bale oq 9335 Oct 
6753 7010| 6734, 6914, 67 69 G3lo 6919, 6812 6933) 69% 71 12,800 Goodrich Co (B F)------- 100 oo Feb 4 ety an 9}| 102 : Aug! 1091, ADr 
' gia: ied "| O41g 943g! 943, 9410) 9334 9433) 94 9414 400, Do preferred _-.--- ---100} 93%, Feb 19) 10284 Jan 3\| ave Desi 80° 3m 
; 38 32. 38 37 37 | 38 40 | %*35 40 370s 339 1,500 Granby ConsMS&P._...100| 37 Feb 17; 55!2Jan 3)) 463% D | 533, Nov 
= ~ | Se $3 22 23 | 337%, 34 Js i ‘Ss 800 Gray & Davis, Inc... ----- 25| 33 Febi1l| 49%Jan 5 39 Der 4710 July 
32 32 23 33 | 31 31 =|*._.. 33 33 33 33033 500\Greene Cananea Copper--100| 29% Feb 13) 381s Jan 3) sot * 4 aor Oct 
63 64% 62 63% 62 62 | 64 64 | G62l2 641s) 6253 65 | 2,100. Gulf States Steel tr ctfs..100| 55% Feb 13) 54% Jan ll B4te Jan| 100g Dec 
*26 88 RG 86 | 88 88 | *8Gle S8lo| *86l2 882) 86l2 86l2 500 Hartman Corporation. - --- 100; 86 Feb 16) 108 Jan 19) a* -—- 718 july 
53io 53% 53 34 | 52is 54 | 541g 55ly| 55'2 56 | 56 58l2| 4,100 Haskel & Barker Car..-No par 50 Feb 13) 62% Jan 5) aa Feb 637, July 
51% 53 528, 5ilel 5215 534) 53 544) 53!2 54 5373 55 | 11,300 Inspiration Cons Copper---20) 50's Feb 13| 614, Jan 3}| 10!e Jan| 373, July 
1614 1614 Bs | 16 16 IGle IGle *l6le 17 17! 197% 1,800 Internat Agricul Corp...-100 13'2 Feb 13 2216 Jan 3) | 43 2 mot 917. July 
*68 71 ; | *68 71 *68 70 *69 73 71 73 400, Do preferreé -..-.---- 1 69 Feb il) 83 Jan 3| | 110! Jan 1495, July 
118 119 | 224 11784) 11234 113%) 117%, 11734) 115 11612) 118 118 2,500) Inter Harvester (new) ..--100 ++ Feb 13) 135 Jan oui a. Dee, 120 June 
#11115 113 [#4114 113 | | 112%4 11214 .-.-| ,, 100| Do Preferred, new.---100) 111! Feb 13) 115) Jan 28)) Ooi, an "67% July 
3lig 3214; 295 31 | 291, 311;) 303, 313, 29% 31% 30 321x\ 39,000\ Int Mercan.ile Marine....100| 27!2 Feb 1 51% Jan ; ] +, web) 12819 May 
R2lo 847 7914 R4 80 R2'o R34 R4lo R214 R4Al, 83 R534 22,200) Do preferred -“se-e+7e Thlg Feb 13, ptt, Jan 5 | 208s Dec 337 June 
203, 21!o| 2053 217s| 20% 21's} 21 218) 21 21's) 21's 22 22,000| Internattonal Nickel (The) -25 194 Feb 13) 26%, Jan 7)| an ien| 83 8 Nov 
76% 77%| 75 7614; 7434 76's) 75% 7814) 76'4 772 7612 794) 19,900) International Paper.----- 100! 721gFeb 11) 89g Jan 31 | aa Jan| 80 July 
74. «74 7 70 | _... Be . 7310 73le . 409, Do_ stamped = 100| 70 Feb 16 797g Jan | es esl 6S Mer 
igle 43%] 42 424/42 42lo| 42i2 42lp| 43 4314] 4412 445s) 1,500|Iron Products Corp..-No par| 39% Jan 2) Site Jan 27) Dec| 43 Mar 
16 16 : 7 2 om veel *cee eect BO OE 700 Jewel Tea, Inc...-------- 100} 14 Feb11l) 2144 Jan I . ¥ Dec' 91 Mar 
a a Ee . | 407, 407s' 41 41 300° Do preferred _....-.-.-- 100| 395g Feb11 4514 Jan 10) an Decl 44 July 
*23 2g 2614 2614 *93 eae Aa 26 a age ger *23 2614 200 Jones Bros Tea, Inc eeeeece 100 23'2 Feb 11 30 Jan 4H 2 4 A 130 Apr 
ee _.| 106 106 ere e2ee] <---> = 100| Kayser (Julius) & Co..--- 100; 106 Feb 18| 118 Jan 6)) 105 pr 7 ace 
118° 121 | 115° 118 | 113° 115%] 116 120 | 11612 119 | 11812121 | 5,500/Kelly-Springfield Tire... - 25| 103 Feb 13] 152'2 Jan 5 101! Pec) 110% Oct 
#97 99lol _... ___.| 98 98 | 100 100 | 99% 997%.) 100 100 400| Temporary 8% preferred 100) 96 Feb 13) 105 Jan 21), Bov’s toh) 114% Oct 
7 «#674 | %*65 «74 | 67 67 | *65 72 | *65 72 | 68 68 200 Kelsey Wheel, Inc....---- 100| 67 Feb 13, 90 Jan 4} o7te Nov| 43 July 
Q8lo 2933| 28le 291, 281, 287%) 29 2910) 2834 29's) 29'4 3014 10,700 Kennecott Copper....No par| 27% Feb 13) She Jan aI 385s Dec 12612 July 
30 31%| 2934 31%| 29% 30%s| 301g 31%, 29% 29%; 29 31% 17,600, Keystone Tire & Rubber...10| 24% Feb 13 48%s Jan 5)| @2le Jan 107% Nov 
73 73%| 72% 7414, 72 %74 | 74 75t9| 72!2 74l2) 7sle 76 | 17,000 Lackawanna Steel. -...-.--- 100| 68 Feb 13, 914 Jan 2011 33 2 93. Jan 
| TA Te we J |. |__| Laetede Gas (St Louis)--—-100| 38 Jan 8) 40 Jan 20) 38 Des) 2 Oot 
“30 O0lel 223%, 29 | 28 21 “293g 2910| 2953 31 3114 32 2,610| Lee Rubber & ire_...No par e 8 Jan 
e155 1901 wh Oo: BBae 8 ee e157175 [#165 175-| -- ---|Liggett & Myers Tobacco..100) 1901, Feb 6) 207, Jan 10 | 195 Desi 1 te fale 
ee rel ee Lonel ter foes ler ...|_ Do_ preferred .-...-.-- 100| 1075s Feb 6) 109% Jan 4 able a 275, Dee 
191g 20 187% 1934; 19  1934| 193, 203) 204 205s 2053 21 | 10,100) Loft Incorporated - - - - - no par, 17 Feb a = He 3\| 40le Feb| 81. July 
4912 50 497, 4973, 48 481s) 50 50 491g 491s) 51 53 1,600 Loose-Wiles Biscuit tr ctfs.100| 45 Feb Al aah — 19|| 94. Feb| 120 June 
*110 113 |*110 120 |*110 120 |*110 115 |*110 115 112 113's 200 Do 2d preferred....-- 100; 112 Feb ; ae an | 147% Apr| 245 July 
 -|#44Q 158 | 15419 15412] 158 15912] 149 152 | 15214 15312) 1,300) Lorillard (P) -- - ~ ‘ee ven - ty Cen c\| 107 Jan) 115 July 
#104 108 |*104 108 !|*104 107 |*104 107 *1904 107 |*104 107 __....| Te preferred _.- 1M 1NKlg Feh ° 2 van a 


* id and asked prices; no salesonthisday. ¢ Less than 100 shares. § Ex-rights. 



















































































































































































































































































































































































@ Ex-div.andrights. » 80% paid. eo Fullpaid. Old stock. z Ex-dividend 
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HIGH 4ND LOW SALB PRICES—PER SHARB, NOT PER CENT. | Sales STOCKS fnhigs sthte Fan. cae SEARS 
Saturday Monday Tuesda , for NEW YO Ros sence JER. i. Range for Prevtows 
: y W ednesda RK STOCE Om basis o ‘ 
Feb. 14. Feb. 16. Feb.17. Feb. 18. Feo. 19" Feb 20 Week —e — al. =. a 
+ cis Lowest Highest Lowes 
$ is wey $ ow — $ jeg share | $ ver share | $ per shore | $ per share | Shares | industrial&Mi | —o 
SBaigmetlnaln oiu ae 2 100| Mackay Companica-..100| 62° FebiG| Go% Jan‘7|| as, ware) * per share 
ca) « 0 , 100) Mackay Companies-..... 
“36 36° ase +t on te *2912 30 | *29 32° o28ts 31° on ee  . osaacecccece “= . Febll) 64 . Jan2s 263 ioe Hh ded 
“ (lg 25 27 26le 2WHle| *26 ~ hirt.......... 8 Febli| 33lg Jan 5 
2212 24%) 24 2434; 2412 241s) *2 aa 2 2? 1,000) Martin Parry _.-.%0 par| 233 . 28 Aug} 3812 July 
,5l!2 5112] 50 50 |*50 55 mm alin ao” fl ite Maxwell Motor, In.....-100 ist Febis 35% Jan 5 som Joel ae jos 
25 te ee ie Seseqyee + > . 0 SIGE wccececces 100| 4712 Febll 1 
*110 120 |*110 120 | 117% 117%] 119 119%) ---- _ A + te ++ nn ber eee 100} 20° Febi3 30% See iol| core 20m) Sate July 
103 111 |*103!2 111 |*103° 111 [#103 111 | "11712 120 | 500) May Department Stores.-100| 1177s Feb17| 131 Jan 2 ce Son) tatu ee 
71 176 | 167 172 | 166 19434) 16914 17534] 17312 17834| 177 182101 90.100 Do preferred ......... 100; 10514 Feb13) 107 Jani2/} 1 am fee ee 
aero pernaseen peters 4 2 4| 177 18212) 90,100) Mexican Petroleum.......100| 161 Febl11/ 222 ina 2 saan — aa —_ 
22°| 22 224) 22 22 | 22 oo, “gel esse coe] ---2 2. Do pret. -.--100| 95 ° wie 
. 22 | Site S301 22 93 | 1,.850\ Meet Goose Feb10; 105 Jan 
sie Soul 2 an] daw 3 | SP Bba] Hhe $80) Bh, BS] ata Sommers ca Be Feb | e Has OBL ow] aa 
o62* 751 Gide Gite] 63 Gate] ean 4012] .A5% 464] 4618 4612) 21,000) aaldvale Steel & Ordnance. -50 ts 4 Jan 6) 32 Oct | 71% Nov 
: 31 *63 64 64 64 4 ce. .50 43 8 Feb13 5234 Jan 6 4014 
40 40 | 40% 40%| *39 40%! 41 41 | * 00} Montana Power.........-100| 61 Feb; 62% July 
— 3 40 4l1le} 41le 45le) 1,100 5g Feb16| 6912 Jan 7|| 54 N 
36 36 |... ....| 36% 364] 36% 37 2] 41l2 4512| 1,100) Mullins Body- no par| 36!g Febl es July 
C aie Z te ge 36 a7 | 600 SAtiotAcoo.... pa gs Febl3 51 Jan 5 40 
mJ S2l2 eo , 51% Sl 53% 535g 5578 5434 55le 55 55 8 aan National Acme... eeerececes 50 73514 Feb i3 3878 Janl19g 291s ye 431 Oct 
cial 1101 114 the 85%] 86 86 | 85 86 | 86 86 1,000 my “aeahamd ¥* vte.no par| 44° Febl8) 72% Jan 3|| 45° Sept) 75 Nov 
Sneoae eeee 4 ‘ : 
ce ae WL chek Ga 112 112 | 112%4 112%4) 113 113 | 1,800) National Biscuit. -.---...100 110% Febl3| 125° Jan 3|| 107 ‘Aug| 1397 Oct 
*68 70 | 67% 677%] 6312 65%] *65 68 | 65is 651s) 65 65 100) Do preferred .--.--..- 00| 112° Febié| 116 Jan 9|| 112 Declsiai Mar 
"i “ “e -gl ae “x *90 95 9412 9419 oa National ne & Sult....100) 63!2 Febi7| 80 Jan 3|} 70 Jan “12 July 
8% 9 i= 87, 9 9 gi ae _- preferred ......... 100; 941l2 Feb19;} 1021 
7412 75 7210 74 72 72%! 747% 7674 ate a ans Bn, +o Nat Conduit & Cable.No par) 8 Feb 6 lt egg 1 Dec| 10814 May 
"7h, 75'e| 75!2 76%e| 75% TBtel Tot on | ite oe ae | ee i Sonill ieee eee 45ie Feb| 88% June 
‘g ‘Z 75le 8 5le 75le| 75: ar Oot Ske oe vf” © + >> wee 100} 9912 Febll 1021 
a antl sae wr] ge Foe 8 | BR sen Bie a] 48) MASE d= == fae RLS AE Haag] el ta 
4 g 1514] 15lo 157%| 151g 15's} 153, 1534] 2,700) Nevada Consol Copper... *g Febl9) 110 Jan 3]; 102 
st aBt | 0% oat | 8" Be) a8" aan] ate ose) | Neweae cea gote---aae| 8" sabia) ts das 8 ate Mey te at 
. “hs 34 89-36 1,400 sa > 4 can 91% Feb) 145% Oct 
i ae 4815 49 48 48 | *48 ‘ > New York Dock........-.. 100| 30 Febl10| 481 
sas” Ge] Sd Saul ogo Se [oer [ce Blt | Bo De peered a. 00} 45 Febil| 61° Jan 3\| a4le Merl 78" July 
ih 58 55 57341 541g 55 56 58 563, 56%] 58 58% 3.100 North American Co...... 100| 50 Feb 4} 58 #£=Jan2s 47 Tan 67 herd 
4112 43%) 42 43 a =" 4219 4314] 42% 43 43 4384) 13,900 Onio Cities Gas (The) 25 33s Febi3 con Sen sll ce June 
W--- ---- --- ---- *43 x ; (UN) VERIO VUIICS 208 (2 0) ....- z e 7, 
Tig G%| 7%. Sm] 7% 84s] 74 “guy. |. 4° | -w.i00] Outshoma Prod & efining- 25| 44. Febi3| Siig Jan 2|| 43" Jecl 86" July 
7 63, 7 6lo 7 - - 6 yt te lke Oklahoma Prod & Refining..5| 7's Feb 4) 107 Jan 5 8 Feb 13lg M 
“a = ioe 30, 30'z]| 30% 314] 31 31Ng 3014 318;| 7,500 Feta oe =. veo ta| 142, Jan 3)| 138 Nov 149 * Nov 
5: 5212 52le] 525g 5314] 533 5 : 000) Otis Steel. ...--------- no par; 23'4 Fe 7, 
wal 70 8670 | *65 = =72 . D+ ts os ime th 560 (57 ,000| Owens Bottle.........---- 25| 51 Febi3 +4 ° — : rt pe 3914 Nov 
343 49 51 51 . nie on a ee. “. Pacific Development... .....| 70 Febl3| 78 Jan 2|| 70% Dee 
25 o_o #25 235 #25 37 -|¢ 36 cube" « 00 Acces dpe oP gat a 100 oh Febl0} 6114 Jan 5 51g Dec 75% July 
wns epee] ones snenl oha8 “soeel vee ns meat ---- ----| ------| Pacific Mall 58............ 5 8 Feb 6| 38% Jan 
v7 7914 7514 787%} 74le 81 801, 85 | 82% 85 | 84 B89o1| 99.900 Pacific Teleph & feleg....100) 37 Janl3 rts 7an26 = — te — 
2 74'4) 721g 7414) 71'4 7612) 76 = 8019} 7873 797%) 80 8.43, cn Tan Pan-Am Pet & Trans ...-.- 50| 71% Feb13) 108144 Jan 2|}| 67 Jan| 1401 Oct 
377% 38 = =< 3712 3712} 37 3734] ___- 3719 371 "700 Do Class B..-.------- 50) 67% Feb.3) 103!g Jan 3|i 92% Dec 1047 Dee 
i B4iy] 2219 23%] 225, 23°] 23° baigl 24° 258;| 3,200 Penm-Seaboard St'lvtoNo par 37 Febis| 47l2 Jan 6] 42° Dec| 47% Nov 
3712 ss 39 38 39 39° 39 391, 3912] 37 39 | #3712 39 " joes Penn-Seaboard St'l v t c No par 20 Febi3) 35% Jan 6) 271g Apr) 68 J 
36 362 355s 36%s| 3512 36%| 361s 37121 37  3712| 3714 3812] 8.400 Peopie's G L & C (Chic)..100) 33 Feb 6| 42 Feb 9|| 32 57 May 
e 85's Slle 54 513, 54 52% 5511 53 54lel 533% ame Bp ladelphia Co (Pitteb)...50| 34°s Febi3) 4212 Janl0||} 30 Jan| 43 A 
ae 99. 99% 9812 9812] 10012 10010 s ‘a: 7 ee oa eet 827g Jan 3|| 38% Jan| 99 Oct 
‘g S14 17 173 1 soe 6 Oe Cee © eee ee a eee Sees Seeees 542 ebll 1 1 
=e oe 92 92%! 02% 9234 oat. a ona. o2% on ese —. Pleroe Oil Corporation woos EB A 234 Jan 8\| 16° ion "28s May 
527, 531 53 54 | *54 £59 | *55 Q > — = Oo pref.....-.-.-.-.- Feb11 
"t9! sae *SSlo 90 #QR 9] #38 r+ oaete te ty 1. a Pittsburgh Cosi GB FOecoce 100 oat Feb13 + ae , oe on van July 
91, 197%] 18l2 191g] 185g 185g] I8lo 14 4 9f ) 8 90 7 8 fUU 0  Drel...------- =~ 89's Febli| 91% Ja 
871, 897s| 8912 Q1le] 88Io St. 911, 028, =" jd 1853 2014 2,600) Pond Creek SENET 10| 16 Febill 2754 omg on Mes sf May 
EME dee SRbdk cece: cca oe Oe: Bhendinen: Made be act Car... 100] 84, Feb13) 1031s Jan 3|| 259 Fev 109° Oct 
Sa Arr aa a's , pane ain ; ---- ---- O Pprel.......----00- 1 2 Jan 7| 104le Feb 
; -| ---- --.-]| %65 2 Feb 2); 100 
112 2 j12 | 110° 111%) 111 112 | 113° 115 | 113% oad 7) eee Publie Serv Corp of N J..100) 67!2 Jan27; 68 Jan28/| 60 Dee O18 ‘_ 
an Gul o1G 93 | Sic tel oe al ee 82‘ '83%| 4:700| Punta Alegre Bugs... 50 "Fil Febis| “eo” san 3] 120 Mov tees —, 
ve : Ye 9lle 9214) 93 £431 ¢ ; ‘aan titan: to ee an 7 1 1 
*102 107 |*102 107 |*102 107 |*103 107 m.. ae one Ren, et ne Steel Spring----- 100} 59'4 Febil| 102 Janio Sete = 10714 Nov 
1953 20 | 19% 20 | 19% 19%] 20 20%4| 2015 201s] 20 20%| 4,000] Ra ©, Setecrekposeces 100| 103% Feb 5| 106% Feb20|| 104 Feb) 112 June 
70° 73 | *65' 73 | 68° 68'| 70 70'| 67° 72 | 72 73 “| 4.000) Rag | nsolidated Copper..10| 19's Febl3| 223, Jan 6|| 19 Mar| 2712 July 
36 42 3614 3612] *36 37 36 39 | #38) «41 + ae 1100 = nae Seounene veer 6212 Feb13| 94 Jan 3|| 68 Aug) 1051g Oct 
10414 1055s) 100% 105 981g 101 97% 10134 981» 100!e1 98te 103141239 0 eplogie Steel......-..- no par| 36 Febls8| 4812 Jan 3|| 46 Dee| 53% Dec 
101 101 *100 101 | 100% 100%) 100 101 | 101" 101 gaia 2 eee ae 100 100 * Febis ee cae Fy le ee) oe ee 
5 |e peas | 48 45 1777” 777] 6001 Republic Motor Truck.No © 106%, Janl3|| 100 Jan) 10612 J 
10012 10144) 296%, 98 9614 10014] 10012 1021s| 1011» 1031» 1021 oar, 42 io —— Motor Truck .No par +e Febll| 55% Jan 2!| 441g Sept 7415 Noy 
aa L 1534 157) *15 1610} 15 15lol 15%, 16 16 4 7 8 3300 |g dng pl os ¥ One sane ny 11053 Jan27|\| 84 Aug] 121 July 
1 | ---- --| *70 73 | *71 73 703, 703 ; ee ee Se OPS Oaa ae an 16% Janl0}|} 1212 Dec| 17 J 
"Goa Thal “ib a] “ibe idl “Tan Toul, 196 18S, tow, ttn] 1200] BOtOe’Motoe Ger"Garp-=-100| th Febta) Zim dania| “a str! fe" a 
215 22 25 | 218 218 |*210 225 |*218 224 400) Sears oe , . = 2 
#1034 1112} 11% 11%) 1144 113] *11 12 » Roebuck & Co....100) 214, Feb13) 240 = J 
O% 1112 103% 10%| *11 12 300| Shattuck an 5|| 166ig Feb) 300% Deo 
S2ig g3 791 81 g0) $334 83 837 823 3 : F ttuc Aris Copper ececce 10 10% Feb13 127, Jan 5 10 F b 19 J 
375g 40 38 393,| 375, 391. 3855 40 8} 82% 8334) 8212 8412) 21,400) Shell Transp & Trading--_-.£2 7653 Febil| 901, Jan2 - is omy 
3 39le 3K! 2 391 40 lo 395g 413, 183.800] S1 ir ~ 4 Jan2s8 74 Dec 81% Dec 
70. Ziel 69 869 +4 3 8 4 nelair Cons Ol] Corp Nogpar| 34% Feb 6 3 
am os lean alas R.. ib on 71s} 71 72% 4,300! Sloss-Sheffield Steel & Iron 100] 64 Feb13 Sate Tan26 4610 Feb 89 Nov 
*100 115 | ---- ----|*100 115 |*102 115 | _ " inne 4 Do preferred .......... 00! 89 Jan23| 91 Janil2|| 85 Mar| 971 July 
*120 127191120 130 |*120 125 age cae? 116 =e. - --. So Porto Rico Sugar pref..100 116 Jan28| 116 Jan 5/107 Jan 7 Be 
*S7!2 90 *21lo 90 | *80 90 Fike * $20 os fore Fara, SOoKen -— we oy cocccces pe 120 Febll| 148 Jan 7| 124 Jan] 160 ot 
58lo 6114) 5814 597% 57le 6Ole 5914 G62le' 591g 607! 603, 63%«| 12.600| Stromberg-Carburet ..No gar| 50 Febi3 ---- 85le J 
ib ! 2 ) 5s 3 6034 63%| 12,600) Str . : noe 2 Jan| 941g June 
Big 80% 8414 8712 844 87lz 86 89  86l2 88 78514 9014] 156.900 Studebaker Corp (The) _-100 81% Fobis sist Sen sil 2am San’ ima”: Oot 
109 120%| 110 113 | 111 114 | 118 118 | 119 120 | 118 123 9 aoe) genes Meonorne=~ sre 100| 100 Jan 3 10112 Jan31|/ 92 Jan 10412 Nov 
*43lo 4510) 44 44 | ____ S Deve Rian yt i A waar Sate oS Omn.or0 Gee 100% Febls| 13712 Jan 6|| 42% Feb; 144% Oct 
16a 10% 28 Oe 8% 10 | Oe 10K "10° “Tors! 101 1o1s| 4,500] Tenn Cope & O ts eels ile gor “Og Febl3 fart Sen cil “se Geel Gee 
le i. = J 334 » 1841,| 181 1831e} 183 1871o) 34,400) Texas C . 4 Dec; 1714 May 
6612 68%! 1661, 68%! 6514 68 | 6712 701 . al aR’ ompany (The)..-.100) 166's Feb11) 231 Jan 2 
94 94 *90 95 9215 921» +90 a an 4 ta ge 18, = a ~ pA era Corp..100| 61 Feb13) 9512 Jan 3 72h yo rt A. 
22 24%) 21% 23%) 2134 2312] 23 237%| 22I2 23% 23 24 | 61,600 Transcontinental Oil... Ne ~~ 20 Fep13| 106, Jan 7|| 9712 Dec) 120 June 
A+, A. 54% 55% ae S512) 56 «55 | 56l4 56%) 56% 58 | 2,000| Transue & Williams St No par 5414 Feb13 ei, os 3 o710 — 
wane == 7 __|#170 177 | 171% 171%;| —300| Underwood Ty r 16 ' = Soe oo oe 
_.-- ---.-| 885: 8853) 8812 8812} 89 89 | *88l2 90 . pewriter...100) 465 Febl4) 199 Jan 2| 115 Jan) 19712 D 
2910 3114) 287% 305s| 29 31%4| 30%2 323 2 Ww | ---- 400, Union Bag & Paper Corp.100| 88!2 Febl7; 96 J oo ~ 
311, 2 3234) 3llg 32 313 le! 38 , an 6|| 75 Jan) 100 J 
Bac + Pa Oi 434 44%) 443, pe 1'700| United Alioy Steel... No par 4012 Febil 53 Jan 5\| 37% Jan| 68% ort 
S ‘ #012 te ~ 5 o> waa 3016 130! 29 129 | °'400| United Drug.......... 
49 49 ocoe si alah all 4934 4934 he ae. *49- 130"2 133 132 400 United Drug eee ewe eee wwee 1 125l2 Febl3 148 Janl4 90 yo i July 
oe Boo, Ot ee 4934) 49% 49% 700; Do Ist preferred......- 50| 48% Febl3| 53 Janl3|| 60 tae Tee samp 
_— oe 182 183 | 182 183 | 184 18434] 183 1833! 184 18512} 3,200 mF rn ae a fon Waketl ahet “s-<°3 91 Jan) 165 July 
BOIg 71 | GOSt2 70%) G7'e 60%) G8lg 71%) 68% 70% G0%s 71%) 50,000 United Retail Stores _.No 64 Febda| votes Jan 3)| 167 Feb) 3165 = Oot 
16 17) 172 18] 18 18] 18 18%) 18 18 | 18% 18% Sool UB Cast l Pipe & Fay. --100| 15% Febl3| goi2 Jon 3i| f dusl| gee Aus 
2 S02 3 £5 Pe ites ope oe oe - sees an 3 
30!2 3012] 3012 31 | #29 31%2| #2912 31%, o30aiul 330° «Sil 308 ote ss S Fes 55° Jan 5| 42% Jan| 74% July 
57%, 59%| 58 60 | 58% 5944! 591, 60% 6053 605s] 6012 621;| 7,300, U 8 Food Products Corp-- iasl 83% Pebis| soe eel oY el oe oe 
S4lo 861le) 80%, 86 7934 8314) 81%, 8410) Sllg 84 831o 87 ' 44/400 U 8 Industrial ate. -ts a. mos 7% can & 66 Apr) 91% Oct 
*99° 104 | ..... ...-| *99 104 | *99 104 |*100 104 |*100 — 102 Do meowteee 1 Febi3) 116% Jan 8|| 2971s Dec) 167 May 
4412 4512] 4472 4612] 4412 451q) 45 461e] 46 46 | 461248 " 5,600| U SRealty & Improvement + fer fe ee 
97 10012} 961, 99%] 96 99 | 9714 10012! 98% 100 | 993% 1033;|104,700| United States ror emnees Oe) alle Pebial anette! Eels can) Seecune 
---~ ~---| 111% 11194) 110% 110%4] 110% 111 | 110° 110 | 112 112'| 1,100; _ Do pref oooE 130° Pebiol tine Seal ae el Se 
63 64%| 6312 64 | 64 64 | 6414 6544) 6412 64%] 64 66 | 3,000 U 8 Smelting Ret & M_--- : Pebis| ae? yamts|| 160, san Siete oy 
“ioe a ea 45\2 45101 *45!2 4610] 46 46 | 46 46 300 melting Ret & i sae a 50 rt Feb13 a7 was oe oe 2 
977g 99! 963, QS8lel 9614 98%] QR81g 9934) 9712 98%) § ann Tinited States | Steel Corp. 1 2 Jan6| 45 Jan 50 
111° 111 | 110%2 11034] 110° 11012] 109% 211 || 11034 atin ttt 111% +200 United a Corp..100, 95 Feb13) 109° Jan 5) 88% Feb) 115% July 
oon Hf sy 7a ~~ 71%) 71) 731g) 71% 72 72° 74 °| 7,600 Utah Copper ............ = = hed $4 Bs a et 11144 Dec| 1171¢ July 
Ylo *Qlo leo 10 *97. 101. 9) g1 *91 | ano aoe on ee 4 Jan 3|| 65's Feb; 971 
47, 47%| 45% 48 | 48 48 | 48 4912] 47% 49- 4814 49%| 7,700 Utah Securities ¥& 6 aer’y 00; 0% Feb €| 13% Jan 3) 9% Deo 21% June 
627s 63 62 (342 6,2? 63 6334 657 647 651 FI , ° D..-.--.-.- "mo par Feb13) 573g Jan 3 54lg Dec 62 Dee 
- 8 8 5le| 65le 66 4,100 Vee Sees Chem 59! | 
100 107 | ---- ----|*100 107 *103 107 |*105 108 | 108 108 100 pref --"500 105 Feb20! 1121 _ 7 Rt we) tae “ae 
PAE SES 7 — ee ey ee a a | 2 Jan 7) O Jap) 115% 
4812 4812} *47 50 | *47 48121 *47 50 | 50 50 | 50 53 1,700 Virginia Fos . 2S weer 00 431 Febia| 91 Jan30)) 54 Mar zs : Dee 
ciac- crc-] 84 84 |, 84s 841g] 841g 84ig] 85 85 oO ree Pe eton Felenrapa.to0| 82. Febis| Sip Jan oll 88° aoe] setenens 
Mote ys "106 110 | ---- _- 19107, 110 110 111 300, Westinghouse Air Brake ---60| 108 peptal 1197 Jan 8 oat Bept; 92's May 
2 2 5014, 50 50%) 50lg 50l2| 5014 51%| 10,200) Westinghouse E te_. 3 | = a Jan) 136 July 
53 54 | 52% 5312] 53 5312] 53l2 544) 5314 54 5 56 | 7. aghouse Eiee & Mis..50, t2 Sents| Sbie Jan 3!| 60% 3 59% June 
2514 26 | 2453 2512] 2312 25 | 2414 25 | 2414 25 24% Spel 64°400 Willye-Overiand’ (Ti ante tee oo og ceed] 96% Jan S| 66 Jan . 
56% $s 87 87 83 88 | #87. 87lel #87. 90 | #87. 88io] 5 ( poet 00 8675 Febll 93 Jan 5 eel ao 
38 68 68 | *6 =) aullanndiitn Siem aha Bho , an 8 
as 212 2)2 2 $65 zo | 88 69 | 60% 69% 1,200 wilson&Co, Inc, vt0..Nopar| 64 Feb 4) 82's Jan 5 ri. — 10st au 
rvoe cownl "ta Te elit tis Telit its "122 12312) 12215 122%, 800 Woolworth (F W)-......- 100) 120" Febil 130 Jan 5 120 Feb 1368 May 
wez-- =2~- _ 1 3 |*111 113 1*11012 113 100 eee inde ntaaneatete May 
7412 76! 727 1 - i) ee ee A nee Y 2 pee 113 Jan22) 11614 Jan Dec 
» He Tea, 18% 16 |, TOs TEy Tes 80 | 76 Tele TT Te 10,088 Worthington P & Mi vi 6.-100 67 Febl3\ O05. Jona7\l ae’ pec] wae? ae 
75 673i 71 O78 | 968) O78 | We. pene) 73 7B 1 ine coon! 200 = oret B 100 70 Janié 76 * ye 66 Seal si” On 
ha ESTES an “Jan! 81 Oc 
* Bid and asked prices; no sales on this 
day § Less than 100 shares, % Ex-rights. a Ex-div. and rights. ¢Ex-div. { For fluctuations in rights see p. 543. 
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New York Stock Exchange—Bond Record. Friday, Weekly ana Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’'—ezcept fer inicrest and defaulted bonds. 



















































































BONDS : Price Week's 3 Range 
". Y. STOCK EXCHANGE Priday Range or Since 
Week ending Feb. 20 ~ Feb. 20 Last Sale Jan. 1. 
Bt4 Ask | Low High| No. \Low High 
wie 
3%e ist 15-30 year_.1932-'47|\3 D | 96.62 Sale 96.50 96.80 2552 96.20 100.40 

Second Libe: ty Loan 
48 lst L L conv...1932-47|\3 D)| 91.00 Sale|90.20 91.00) 275 |90.20 93.48 
48 Dn it Mesanccce 1927-°42|M WN) 90.20 Sale|89.80 90.34 sates 89.20 92.90 

Third Liberty Loan | 
4a ist L L conv...1932-47|3 D) 91.30 Sale'9080 91.50, 612)'90.80 94.00 
438 2nd L L conv..1927-'42;,M WN 90.74 Sale|90.10 90.74 7046 |89.50 92.86 
nt Me © Mesesccecce 1928|\M $| 93.08 Sale\9290 93.30 8605 92.60 95.00 

fourth Liberty Loan 
4348 1st LL2nd conv 1932-'47|J D| 99.50 Sale|97.60 Feb ‘20! __--||97.60 101.10 
4%e 4thLL....-.-.-.. 1933-’38\A 0} 90.98 Sale|\9036 91.02\12833 89.72 93. 00 

Victory Liberty Loan 
4%e conv  notes...1922-" '23|3 D) 97.74 Sale|97.66 97.84'7127 197.66 99.40 
3%8 conv g notes. _.1922-'23 3 D)| 97.72 Sale\9770 97.78'6454 |97.66 99 40 

2s consol registered ...-..-- asia §i*.... 100 aah pow hy ----/101 101 

28 consol coupon......-.-- 41930 B| cece once 6 AOE ‘Ml coccilecce soc 

, Gr aOR 1925|Q #| 105% 106 |105% Feb '20|_---||105% 105%, 

iS 1925;Q FF! 10573 106%4|105%, 105% 1/|10553 105%, 

Pan Canal 10-30-yr 26. --- k1936/|Q F| --.--. ---- 984 Mar’19)--..)|.... ._.. 

ty hy ellie) EE > oa... 

si abe gayi 6 -o-- Ce ecks o<6s 
eg Rae 196110 Mi .... 80 | 86% Oot °10/....i].... .... 

Philippine Island 46-.--- 1914-34/Q F| -.-- ---- 100 Web '15/----||.... ___- 

Fereign Government. 
ned S-yr SeExterloan.|A O| 96's Sale| 94%, 96% 3664) 931g 96%, 

argentine Internal 5e of 1909._.|\M 8) 72 73 | 72!2 721g, —1|| 70% 74 

Bordeaux (City of) 15-yr 68.1934|M NM) 9014 Sale| 90'4 9012, 39)! 9014 925, 

Chinese (Hukuang Ry) 680f1911|3 D\t 43 Sale) 42 431g} 23) 42 650 

Copenagen 25-yr sf 5%s---1944|J J| 7953 Sale| 791g 80%, 13)) 7912 80%, 

Cuba—External debt 5s of 1904_/M 8) 921, 94 | 91ig 925) 12) 90i2 925, 
Exter dt 5s of 1914 ser A_.1949/F A| 80'g 9012) 86 Feb’20\-...| 86 86 
External loan 48.....-- 1949|F A\ 73 75 75 75 7|| 741g 76 

Dominion of Canada g 56...1921/A O} 97's Sale| 9612 971gi 14) 9514 987% 

do do oan 6\A O} 93% ESale; 9314 9333, 28) 92 96 
do do _.-1931;A O} Q1le Sale| 91 9llgi 65) 91 921e 
2-yr 51gs gold notes Aug 1921)-- -.| 96 9614) 95% 9614; 84)| 955g 981 
10-year Glee .....-..----- 1929|.. --| 94 Sale| 9314 94 | 119)) 931g 9715 

Japanese Govt—£ loan 4448-1925|F A\{s72'4 Sale| 70'4 7412) 722) 69 §=82 
Second series 44s-....--- 1925)3 J\t 7212 Sale| 69% 7353| 391)| 6712 82 

do do “* 2 ee seen 76 Jan '20)...-|| 76 77 
Sterling loan 48......-.-- 931|\3 J\% 59le Sale| 5714 60 83!| 5514 71 

Lyons (City of) 15-yr 68....1934)M NM) 90!, Sale; 9014 901g) 17|| 9014 92%, 

Marseilles (City of) 15-yr 681934|M WN} 9014 Sale| 9014 90!2) 60) 90 9312 

Mexico—Exter loan £ 58 of 1899|Q J't---. 33 | 30 30 2| 30 43 
Gold debt 4s of 1904..-.-- 1964/3 BD ---- 32 | 35 Jan ‘20|.-.-|| 32 37 

Paris (City of) 5-year 62.-_.1921|A O} 91 Sale| 89%, 91 | 96)| 895, 93 

Tokyo City oo lone of 1912....-. M $ | 55l2 Sale 56 42\| 54 61 

U K of Gt Brit & Ireland— 
5-year 54% % notes._..-..- 1921|M NW 94 Sale} 93's 95 | 623)| 92%, 9714 
20-year gold bond 58..1937|/F A; 86% Sale| 85% 871g, 580)} 8512 905s 
10-year conv 56 ...-.--- 1929|\F ©} 911g Sale| 9014 911g) 330); 9014 95%, 
8-year conv 548 ..--.--- pi922|F A| 9212 Sale} 9014 9212) 291)) 9014 9212 

ET hese are prices om the basts of |$5to£ 
State and City Securities. 

N Y¥ Olty—4i¢e Corp stock.1960|\4% 8) 90 91 | 90 90 2); 90 9514 
4348 Corporate stock....1964|M 8| 89% 9112) 92 Feb’2u|--..|| 92 9514 
4,8 Corporate stock _...1966)A O} 89% 9112) 90 92 7; 90 93 
4s Corporate stock July 1967/.. --| 95%, 9644) 9812 Feb '20/----}| 9812 1003, 
48 Corporate stock ._.-- 1965)3 D| 96 9612) 9714 Feb '20|----|| 9714 10012 
48 Corporate stock....1963/M 8) 961s 96%4) 951+ Feb '20|-.--|| 9812 100i 
4% Corporate stock... -.-.- 959|\M N;| 8612 88 | 88 Feb 20/----|| 88 903 
4% Corporate stock..... 1958|M WN) 8612 88 | 86% 86% 1/| 86% 91 
4% Corporate stock..... 1957|\M N| 8612 88 | 86!le2 861g 1|| 861g 90 
4% Corporate stock reg_.1956|M N| 85-. 8712) 89 Jan '20/_...|| 89 89 
dita aemaientl 1957|M WN; 95%, 961g 97 Feb ’20\_.--|| 97 10016 
4% % Corporate stock...1957|M N| 96 Sale| 95% 9613 9534 10053 
oD Corporate stock...1954;|M N; 78 80 | 79lp Jan '20)/.._-|| 7912 81 

N Y State—d4s__......---- 1961;\% 8) 95 __._| O8lg Aug ’'l19/..--||.... ___. 
Canal Improvement 48...1961/3 J) 95 -__.|100 Nov‘'l9/-.--/|/_... ___. 
Canal Improvement 4s8...1962}3 J) 95 O81g Aug °19/..--||.... ___. 
Canal Improvement 48...1960/J 3| *95 -____| 97 Feb ’20/-..-.|| 97 
Canal Improvement 448.1964)3 J|*--~-- 109'g|1071g Jan '20).---//10712 108 
Canal Improvement 48.1965|J Jj ---- ---.- Se EPED "Elocceloceo «ssa 
Highway Improv’t 4s8..1963)M $/ ~~~ 1067/1071 Jan '20/----)/10712 10710 
Highway Improv't 448..1965)M 8) ---.- ___. 1001g June’18)\-..-j||.... ___. 
Virginia funded debt 2-38..1991)/J J) ---- -__- > i eae 
6e deferred Brown Bros ctfs...j.. --| 50 55 | 55 Jan 20/---.-|| 58 58 

Raliread. 
Ann Arbor ist g 48......-.- .81995'Q J}; 50 651 | 50% 507 2|| 497%, 5312 
Atchison Topeka & Santa Fe— 
19905;\A © 784 Sale| 74% 781g, 179)| 741g 823, 
a aati 1995'A O| ________ 79 Jan '20'....!| 79 79 
AGjustment gold 4s... - B1995| Nov; 70 Sale| 6 70 | 66 Tile 
iedtipaotont b1995| Nov| -... 6912 73g PURE Bi cceciioss> coun 
aaaaaapege B1995|M Ni 69 Sale| 67% 693g, 16) 67% 717, 
Conv gold 4s........--.- 1955|)5 D) 66 7253) 65 65 2|' 65 6912 
Cony 4s iesue of 1910....- 1960/3 D| 80 88 | 85 85 1} 84 39% 
Kast Okla Div lst g 48...1928;\4 8S) 86 88 | 90% Nov’l8'----||...-. ____ 
Rocky Mtn Div 1st 48...1965)3 J) 6314 651g 65 Jan '20|\----|| 65 6619 
Trans Con Short L Ist 48.1958\J 3) 7212 741g 721g Feb '20\----|| 721g 7610 
Oal-Aris let & ref4%e"A"1962;\M% 8 72! 78 | 81 Jan ’20\----)| 81 81 
S Fe Pres & Ph lst g 68...1942;|M $ 80 95 | 95 Jume’l9)--_.//...- ___. 

Atl Coast L ist gold 4s....81952)}M 8| 76 Sale| 74 76 38|| 74 80 
Gen unified 4}4s8....--.-- 1964/3 D| 735g ____| 72! 7312} 65&| 72le 78 
Ala Mid ist gu gold 5s...1928|M WN; 92%, 96 | 98lg June’l9/----||.... ____ 
Bruns -. W ist gu gold 48.1938;3 J) 77's _._.| 78 Jan '20\--..|| 78 78 
Charles & Sav Ist gold 76.1936;3 J) _.__  __- Be BT EB lescalnoce cane 
L & N coll gold 48....-.. 01952;|M N| 6712 Sale’ 67 68 11) 67 72!e 
ners F s W ist gold 68....1934;A O} ___. ___-_ 105 Aug ’l9)....//...- ____ 

ES 1934;/A O}; 93 _.__|105 July’15\----||.... ____ 
alt re Ohio prior 3se...-.- 1925\3 3} 82 #£4Sale| 787% 82%,| 138)| 787, 847% 
A ae ee B1926;\Q Jj _.......| 87 Feb°19\...-|/|......__-_ 
lst 60-year gold és.....- B1948/A O} 64 = Sale| 61 641g| 132|/| 60 70 
ge SO a 1948;'Q Jj __--  ._-} 60 60 5| 60 60 
10-yr conv 448..-......- 1933)... ..| 6412 Sale| 59',4 6412| 227|| 5914 66 
Refund & gen 58 Series A.1995|\J D| 63%, Sale} 60 63%; 2241 60 69 
Tem 10-yr 6s..... 1929\J J} 8414 Sale| Sli, 8434; 349/| 8llg 92 
Pitta Junc Ist gold 68....1922)3 3) 98ig _.__|112 Jam "12/----/|_... 
P Junc & M Div Ist g 33481925|M NM) 701g 801g; 665g Jan '20/--_.|| 60 75 
PLE & W VaSysref 4s..1941;/M N 56 Sale 53 56 | 105) 5361 
Southw Div ist gold 3}48.1925)J 3) 721g 74%) 70 72 16|| 691g 771g 
Cent Ohio R Ist cg 4s..1930/M $ 85 Sale} 85 85 1/| 85 85 
Ol Lor & W con ist g 5e.- A QO 91 9114) 9114 Feb '20).-../| 91 git, 
Ohio River RR ist g 66...1936)3 D) 90 92 | 95% Dec’19/--_-|/_...  _ 
General gold 58.......- 1937;A O| 79 80 | 88 Aug’l9j..--||.... ___. 
Pitte Clev & Tol Ist g 68..1922;A ©} _.___ 98 | 99lg Mar’18/...-|/__... __ 
Tol & Cin div lstref4sA.1959\5 J) 4912 Sale| 48 4912 47% 53 
Buffalo R & P gen g 68..-.-1937/M $| 901s 95 | 91 Jan '20|-...|| 91° 92%, 
OOt casanece none! Gf eases eéee 82 Jan '20).-..|| 82 83le 
All & West let g 4e gu....1998|/A ©} _... 74 | 73'4 Jan '20)..--|| 73.4 7314 
Olear & Mah Ist gu g 58..1943\J J) .... - -- 10319 Feb '16)...-||.... .__. 
Roch & Pitts lst gold 66..1921/F A; 993,101 | 99% Feb '20/.-..|| 99%, 1001, 
Consol ist g 68... 1922/3 BD) 991g 991g) 997g Feb '20)..-_-|| 997%, 100 

Oanada Sou cons gu A 56...1962;/A O08 80 £82 | 82 82 82 87 

Oar Clinch & Ohio Ist 30-yr 56°38|}3 D/ _... 70 | 76 Nov19----||___- ___- 

Oantral of Ga Ist gold 68...71945)F Aj 9313 95 | 955s 955g 2|| 9553 955 
Consol gold 56.........- 1945|M NM! 2&4. Sale! 838i, 84 9|| 831g 88 
10-yr temp secur 68 J 1929/.. --| 88 89, 89 | 10/88 94 
OChatt Div pur money g 481951/3 D| 65 76 | 741g May’l9/....)|.... ___- 
Mac & Nor Div Ist g 66..1946'J J) 891g 921, Dt Miisedééilledes cece 
Mid Ga & Ati Div 5e..... evel SS Oe Be chee Se ilcecaiivces cece 
Mobile Div ist g 5e.....- r 83lg 921g) 91% Jam °19)....)).... ___- 

CentRR & B of Ga coll g 5s. 1937|08 801g 821g) 8114 Feb ’20)....)| 8114 8lle 






















































































BONDS Ht Price Week's 3 Range 
N. Y. STOCK EXCHANGE Priday Range or SMnce 
Week ending Feb. me By Feb. 20 Last Sale Jan. 1. 
Bta Ask Low Htgh| No.\Low High 
Cent of N J gen gold 56....1987\5 3) 99 99%) 99% Feb '20/_.._|| 987% 10012 
ae B1987'Q J) 98% 99 | 98le Feb ’20)...-/|| Q81g 991g 
Am Dock & Imp gu 5s_..1921|\5 4) 96 98 | 96), 961g 061, 98%, 
Leh & Hud Riv gen gu 58.1920/9 3) -.-- .... 5 MR Ape 
N Y & Long Br gen g.48_.1941;/M $$ ___. ___.|1001g Jan "13/-...}/.... ____ 
Cent Vermont ist gu g 48..€1920;'0 F| 56 80 | 70 Jan '20/....|| 50 70 
OChesa & O fund & impt 56..1929|3 J) 82 887%) 82%, 83 | 82%, 85%, 
lst consol gold 5e.....-- 1939;\"% N;| 9014 Sale} 89 9014; 21) 89 95 
S aendainiapanvaniid 1939|M N} 831g 92 |1041g Jan "17|-. ||... 
General gold 4s-_..-.--- 1992; 8 75 Sale| 737% 75 7219 77 
SS eee i ea _} |, = aoe 
20-year convertible 4%s_.1930|F A| 7412 Sale| 707. 741g) 147| 70 77 
30-year conv secured 56..1946/4 ©} 80 Sale| 75%, 801g} 121) 761g 811s 
Big Sandy list 48......-. 944/59 D) 72 731g) 75 Oct "lyje.cii._.. ___- 
Coal River Ry Ist gu 48..1945),3 D) 69 -.__| 82% May’l9) ...||_... ___. 
Craig Valley lst g 5e..--- 1940|\5 J} 781g ... | 781g Dec °19}.-..j/.... ___- 
Potta Creek Br Ist 48..._.1946\5 J3| 64138 68 | 69 Jume’1l9/... ||_._. ___. 
R & A Div Ist con g 48.._.1989/3 J) 7llg 771g 70 7 9/70 73 
2d consol gold 48... .-- 1989/3 J} 601, 681g! 65 Jan ’20/__.-./| 64% 65 
Greenbrier Ry lst gu g 48.1940/M WN) ____ 70 | 881g Sept’16/....//.._. ___ - 
Warm Springs V lst g 56..1941,™% 8 pete. DED. Miiaastleasse coe a 
Chic & Alton RR ref g 38.._.1949|,4 © 4512 48 44% 441s 441, 49 
Ratiway ist lien yoy a J 3) 33 Sale| 2914 33 73 201, 33 
Chicago Burlington & ncey— | 
Denver Div 48........--. 1922|\F Ai 98 —_._-_| 98 98 2/| 96 98 
Iilinols Div 3%s-_....---- 1949/5 J| 70% 73 | 711g Feb ’'20/_._./| 7112 76 
Illinois Div 48_.......--- 1949\5 J3| 761g 80 | 79%g Feb ’'20|__-.|| 79% 84 
Joint bonds. See Great North. 
Nebraska Extension 48.._.1927|\¥@' N| 871g 971g 89%, Feb '20/_...|| 89% 92 
aS aes Me is wee SC Oe 
Gea ee. 958\™% 8) 771g Sale| 767 78 21\| 76%, S811, 
Chic & E Ill ref & imp 48 g_.1955|3 4) 24 # Sale| 24 24 4|\ 2014 24 
U S Mtg & Tr Co ctfs of dep__j-- --| 23 24 21 Jan ’20}_-..-./|| 21 22 
ist consol gold 6s_.....-. 1934;4 0 90 95 | 98 July’19}_.--)|_... ___. 
General consol! Ist 5e___-- 1937;|M NM) ___. 68 | 71lg Nov’l9}..--||__.. ___. 
U 8 Mtg & Tr Co ctfs of dep_j-- --| .... 67 a ee ee ns oe 
Guar Tr Co ctfs of dep._-_-_-_- atl eooe Cl | Be Me Bilemadiioc «+ cece 
Purch money Ist coal 66..1942)F A) .... ....| 97% Feb "13)....||.... ___. 
Chic & Ind C Ry let 58_..1936|/9 J} ..-. 1.2. ere 
Chicago Great West Ist 48..1959)M $)| 5514 Sale| 52% 5514) 70) 52% 577 
Chic Ind & Loulsv—Ref 68.1947|\J J) ___. 987%s| 97 Jan '20\_-__|| 97 97 
Refunding gold 6e_.._.-- 1947\53 3) 801g ____| 85% Novw'lQj_.__/|_... ___. 
Refunding 4s Series C_....1947/J 3) 66'3 75 | 84lg Apr '17).---/|_... _ | 
Ind & Louisy Ist gu 48...1956/3 J) _... 71 | 63 May’l9j_.../).... __ 
Chic Ind & Sou 60-yr 48....1956/J 43) 7Olg 74 | 76% Dec ’19/_...|/|.. .. 
Chic L 8S & East let 4%s_...1969'3 D| 80 86 | 82 Jan '20\__../| 32 92 
Ch M & StP gen g 4s ser A_€1989 5 J' 58 Sale| 65 l 65 7 
Registered_._._._...- Pe Ol pane ence 9253 Feb '16) .._- | a 
Gen’! gold 334s Ser B_...€1989|5 J) 55% 59 | 551g 55!2) 7|| B5lg 607s 
General 4s Series C_._.€1989|3 J| 78 Sale| 74 78 15| 74 78 
Gen & ref Ser A 4%\s_._.G2014/A © 591g Sale! 56 591g, 196] 56 61 
Gen ref conv Ser B 5s...a2014\F A; 72 Sale| 66 72 | 57) 651g 72 
Convertible 44e......-- 1932/3 D) 701g Sale| 67 701g 137|| 66% 701g 
Permanent 48._.......-- 925)8 Di 75 Sale} 7i1le 75 | 17) 70 75 
25-year debenture 48--.--- 1934/5 J| 6212 Sale| 55 621e 45155 63 
Chic & L Sup Div g 56....1921/3 J) -.-- 9612 9612 Feb '20\_---|| 96 97% 
Chic & Mo Riv Div 68-..1926'J J) _... 94%) 93 Oct ‘19 -../|___. _. 
Chic & P W list g 58.._--- 1921|\3 J 9612 97 9612 Feb 20) ----|| 9612 983, 
CM & Puget Sd Ist gu 48.1949/3 J) 58 61 | 59% 59% 59% 65 
Dubuque Div Ist sf6s...1920)\5 3) ___. 99%) 9912 Dec ‘19/-.-./|_.. | 
Fargo & Sou assum g 68..1924)3 J) 987% 100%4)102 Sept’'19)_...||, 
Milw & Nor Ist ext 4%8..1934)/5 D) 78 801g! 78 Jan '20/-.__|| 78 “78 
Cons extended 4%s....1934/5 D) -... 811g) 77% Jan '20\-. _|| 77%, 77% 
Wis & Minn Div g 58..-_-.- 1921/5 3] ___. 947s! 96%, Jan ’20/_... 957%, 96%, 
Wis Valley Div lst 68_._..1920\5 4 100 i 
Chic & N'west Ex 46 ._.1886-’"26|F A| 861, 89 88 10); 88 92 
Registered. -___--. 1886-1926|F A; 8414 _._.| 92 Oct ’19)..--/i|.. 
General gold 3}4s......-- 1987;|M WN) 6253 65 | 62 5) 62 68)lg 
assets aetenestasll 1987\Q Fi 62 66 | 70lg Apr ’19)-..-/|,... 
 ctetnarenonte 1987|\M N| 77 Sale| 767% 77 76 80 
_ . Stamped 4s__-_.....-- 1987|M Ni 75 8ligi 77% Dec ’19\--__|/|_... 
General 5s stamped_-_-_-_-- 87|\M WN) 9612 Sale| 95 96 le 95 98 
Sinking — 1879-1929;A © ____ 109 |106 Oct ‘19 == je 
Registered __.._.- 1879-1929;A QO _....._. 1091g Apr °16)-...||_._. __. 
Sinking cad  _—— 1879-1929|4 ©) 96%, 981g 9512 Feb ’20)___- 9512 961, 
= 1879-1929;A ©) 9213 ____| 9412 Feb '20)_.__|| 9415 941» 
Debenture 56.........-.. 1921;|A O| 95 967%) 961g Feb '20)-..-|/ 961g 9714 
RE 921;A O} .... 9613) 98 Mar’l9_..-||.. . 
Sinking fund deb 5s__..-.- 1933; N| 87g 88 905s Feb '20) ---|| 9014 907s 
stered_.........-- 1933/|M@ N/ 851g 90 | 97 Nov’'lSi-.--||__..____ 
Des Plaines Val Ist gu 4348°47\M@ S| 80lg ____/10113 Oci '16)-2--|;. 
Frem Elk & Mo V Ist 66..1933;A ©} _..__ 110 |105!2 Nov‘l9/-...||.... | - 
ManGBA&N W 1st3%s.1941)9 J) 2 cue ee ee 
Milw & 8 L Ist gu3%s_..1941)9 J) 63 clluieeee LLL Senile wa) acd 
Mil LS & West Ist g 6s_-.1921\M 8} 99%, ____|10012 Nov'l9|_-._||____ ~~~” 
Ext &impsf gold 58...1929|'F A| 951g 9612) 96% 964g 955g 963, 
Ashland Div Ist g 68...1925'M 8 98 10012100 Sept’lgi.... .. . _ 
Mich Div Ist gold 68..1924|3 4) 99ig (100% Jan '20|----||100% 100% 
Mil Spar & N W ist gu4s_1947,™" 8 71 80 701g 701g l'| 701 701 
St L Peo & N W ist gu 5e 1948/3 3) 87% 91 | 87 Jan ‘20/--..|| 87 37 
Ohicago Rock Is! & Pac— | 
Ratiway general gold 48_..1988|9 J) 71g Sale} 7012 7153, 26) 7012 7610 
Registered..........-- a esa 7633 May'19|-.--||.. 2. .__- 
Refunding gold 4s8_._.-_-- 1934;A O} 6412 Sale| 60% 641g 414| 6014 673; 
RI Ark & Louis lst 4s_.1934'4@ 8) 61%, Sale| 58%, 62 83)| 581g 
Burl C R & N Ist g 5e._..1934/A ©} 8514, 89 | 9053 Jan '20)----|| 905g 905s 
CRIF&N W Ist gu 56_.1921)A © *921g _._.| 974 Feb ’19/_.-.|/|_... ity 
Ch Okla & G cons g 5s....1952|M N/} 80 89 | 89 Oct ‘19/_.--||___.~ ~~~ 
Keok & Des Moines Ist 58 1923/4 ©} ___._ 71 | 68% 701s| 2/68 “70 
St Paul & K CShL ist 43%8°41\F Al 62 65 | 61lg 63 9| 611g 6612 
Chic St P M & O cons 68....1930/3 D) 102 10413/103 103 10/103 104 
Cons 66 reduced to 3s_.1930/3 D) .__. .._. 8312 Nov’l9}..--||__.. ___. 
Debenture 5e........--- 1930;\4% 8 80 831g 8312 8312 1|| 8312 87le 
North Wisconsin Ist 6s_..1930/3 J) ___. ..__|118 Wov'l6/..-.|))|.... ___- 
Superior Short L 1st 58 g-c1930/M 8 100% ----| 95 = May'18|--2-f{-- > 227 
Chic T H & So East ist 58..1960\J D) ____ 671g June’19|_.--/|_.... ___ 
Chic & West Ind gen g 68._.¢1932;Q M/ 100 110 |102% Dec '19/_.--||___. ss 
Consol 50-year 48......-- 1952\J 3) 57% Sale| 56 58 541g 61 
Cin H & D 20 gold 4%s....1937\5 3) 69 75 | 90 May'l7/-.--\/.... ___. 
C Find & Ft W ist gu 4s g¢1923|M NW ......-./ 88 Mar’ilic..i/i. ty 
Day & Mich Ist cons 4448 1931/3 J) -.-. 81 Jan '20)..-.|| 81 81 
Clev Cin Ch & St L gen 48._.1993|3 D| 66's 67 | 65lg 6512 6163 641s 
20-year deb 44s.....--.. 1931\3 Ji 74 75 | 75 75 4\73 77 
58 — eeetnae 1993|3 D| 84 Sale| 84 84 1 84 
Cairo Div ist gold 48____. 1939|5 J) 71% Sale| 71% 714 5|| 714 714 
Cin W &M Div lstg4s_.1991\J J3| 62 6212' 611g Feb '20 es 60 62 
St L Div Ist coll tr g 4s_..1990)M WN) 611, 64%) 6114 6114 6114 6514 
Spr & Col Div Ist g 48_._._.1940)|M $| 7 en ee 
W W Val Div ist g4e8....1940'\3 J3) __ _. i 
C18t L & C consol 6s_.._.1920|\4% N 100 {101 Oct °19/--..}}.__. ___. 
Ist gold 4e........... k1936'Q F| 76ig 80 | 84 Oct "19/_._Lj}___.. ___. 
Registered....... -. k1936iQ Fi .... ....| 8214 Sept’19)....}};.._. ss 
Cin 8 & Cl cons Ist g 58..1928|;3 J| *88%g _.__| 93lg May’l9)_...|) ss ss—siw 
CCC &I1 gen cons g 68..1934;3 J) 101% ....|102%4 Oct "19)----f}_ i itt 
Ind B & W ist pref 4s__._.1940;A O 7013 ie a 
O Ind & W ist pref 58.._.41938/Q J ao 
Peoria & East lst cons 48.1940|A O 19% “6 lig! 51lg 5112 5llg 5Ale 
Income 48............ Apr; 25%, Sale| 20 27 49| 18 27 
CleveShort L Ist gu4iss_--1961|A ©O| 82 84 | 85% Feb '20\-.__|| 55%, gste 
Colorado & Sou Ist g 48_._.1 F Al 83 84 | 8253 825g, 1)| 825g 85le 
Refund & Ext 4%s___._- 1 MN! 714 Sale| 70%, 7114; 16) 69 75 
Ft W & Den C ist g 68_..1921|\J BD) 93's 96 | 97 Feb’20\....|/| 97 98 
Conn & Pas Rives Ist g 48._.1943;A O} .... .... cece pebullas<< bese 
Cuba RR Ist 50-year 5ag...1952\J J) _._. 75 | 86% Sept'l9|...||.... 
Del Lack & Western— 
Morris & Ees ist gu 3}4s..2000'J BD) 70 Sale| 70 70 5| 70 707 
WNW Y Lack & W list 6e____. 1921\3 J a 100 2}100 100lg 
ction 5e 1923;\F Ai 98's 96 | 941g Nov’A9)...-/|.._.. ___.| 
Term & Improv 4s..__.. 1923\M8 N} 90'g 9214] 94 Jan °20)_._..|| 92%, 94 





a ~~~ pee “an ee peeeeeee ee ea 
No price Friday; latest this week. @ Due Jan, 4 D.e April. ¢ Due May. g Due June. & Due July. k Due Aug. ¢ Due Oct. p Due Nov. o Due Dec. s Option sale. 
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BONDS $5 Price W eck’s | 
N.Y. STOCK EXCHANGE § Priday Range or 3 
Week ending Feb 20 ~ Fed. 20 Last Sale | 
Bta Ask' Low High| No. 
Delaware Lack & West—Concl. | 
Warren Ist ref gu g 3\%s_ 2000/F Al 650 ~---/102'g Feb '08/.._. 
Delaware & Hudson— - 
ist lien equip g 445_____ -1922/5' 3} 9612 971g! 965, 965.) 1 
ist & ref4e....-.. 1943/M N| 7512 80 | 77 Feb '20 ----| 
20-year conv 56_..._____ 1935;4A © 82 Sale] 81% 82 # 
Alb & Susq conv 33$8....1946/A O} 69lg 7414) 7212 Jan *20)---- 
Renss & Saratoga ist 78_-1921/M N| 100 104 (102% Apr ‘19/-... 
Denver & Rio Grande— 
ist cons g 4s_______ -----1936/3 J) 62% Sale} 60. 621g} 119) 
Consol gold 4s... 1936/5 Ji 64 74 | 62% 64 4 
Improvement gold Se_.__1928|3 D/ 66 75%) 63 65 | 
lst & refunding 56... ___ 1955|F Aj s40'g Sale! 38 411g) 96; 
Trust Co certfs of deposit.__|.. ..| .... ___. 4212 Jan '2y/----| 
Rio. Gr Junc Ist gu g 5e__.1939|\3 Di _... ----| 79 Jan '20)---.- 
Rio Gr Sou Ist gold 48....1940/3 J) -... 39l9) Gil, Apr ’11|---- 
Guaranteed.......____ 940/53 J} ---- -.__| 34 July’17/---- 
Rio Gr West lst gold 48..1939/3 J} 61 # Sale! 58 61 ; 
Mtge & coll trust 48 A__1949/;A ©} 48 50 50 
Del & Mack—lst lien g 48_.1995/3 D/ ____ 78 82 Dec '16/---- 
q - —=ieoceGdete i 75lg July’16)---- 
Det Riv Tun Ter Tun 448__19611M N| 73 75 7454 Feb '20) ---- 
Dul Missabe & Nor gen 5s_.1941\3 Ji 91 ~---| 9534 June’18} -.-- 
Dul & Iron Range Ist 56___-1937/|A 0} 90 ~~ ~~ 89’s Feb ’20}---- 
Registered... = Serre @) wees coce 10512 Mar‘Os| .- -- 
Dul Sou Shore & Atl g S6...1937/3 Jj ---. 83 | 83 June’ 19} ---- 
Elgin Joliet & East Ist g 56_.1941|— N 85's 92 89'g Sept’19/---- 
rie lst consol gold 7s_____ -1920|M $} 97 Sale| 97 97 2 
N Y & Erie ist ext g 48___1947|M nl sén0 OF SO Jan ’20/---- 
8rd ext gold Ep 1923;\M@ S; 88 ..../ 92 Jan *20)|---- 
éth ext gold PS. 1920;:A OF 95  .... 9712 Dec ’19)---- 
Sth ext gold 4g... ee. Ee owe -~--~| 94% Nov’15| ---- 
NY LE & W let gtd 7¢__1920|M $/| _--- 9778| 9812 Aug’l9| --- 
Erie lst cons g 4s Drior...1996/3 Ji 54%, Sale 492 5434) 69) 
Registered... Se Me ee Le 84 Dee “16|---.| 
ist consol gen lien g 48_1996/5 J 4334 ante 3915 4334 ” 
Registered......__ __ 1996;3 Ji -~-| 73 June’16} -- -- 
Penn coll trust gold 48_.1951/F A| 79is 7914! 79 7 4 
50-year conv 4s Ser A_.1953/A O} 3612 37 | 34 3433} 11) 
do Series B___.___- 1953)/A O} 37's Sale 37!g 371g) 3} 
Gen conv 4s Series D___1953;A 0} 39. Sale 361g 39 26 
Chic & Erie 1st gold 58___1982/M1 N ---- 791g 81 Jan ’20/----) 
Clev & Mahon Vall @58_.1938/3 Ji -___ ---- 1067g Jan °17 -oes 
Erie & Jersey ists f6s._.1955|\3. 3| 90 Sale 90 90 10 
Genesee River istsf6e...1957/J 3) -... 9412 95 Dec ’19/---- 
Long Dock consol g == ~o peas. 10812 Sept’ 19} ----. 
“oal & RR Ist cur gU 66__1922:"@ N! 93 100 103 Jan °18 chet 
‘ock & Impt Istext 58__.1943/3 §| 85 91 | 91 Feb ’20 bee 
N Y & Green L gu g 58___1946|™ Nj ---- 82 | 85 Jan °18/--.. 
‘ Y Susa & W Ist ref 58_-1937|3 J| _--- 63%| 63 Nov'lo son 
2d gold 4348_._..._o- 1937/F A) -... 40 |1001; Dec '06| ---- 
General gold 68________ 1940/P A} -... 60 | 60 June’ls -s<-| 
Terminal ist goid 56...1943/0) Ni -__. ...-. 97 Dec ’18 cmee| 
Mid of N J Ist ext 68....1940/;A O}; 72 —__. 72 Nov’l9 een! 
Wilk & East Ist gug 5s_.1942/3 D| _... 54 | 53 53 1 
Ev & Ind Ist cons gu g 68__1926/3 Ji _...___. 2312 Jan °17|---- 
Evansv & T H Ist cons 68..1921/3 J} --.. Q95le 951, Aug’19}---.! 
ist general gold 58_______ DM ei, 68 Dec ’19 sone! 
Mt Vernon Ist gold 6e8...1923/A O} -... ~.../108 Nov’ ll cree 
Sull Co Branch Ist g eo Gl anos onnu 95 June’l2/----| 
Florida E Coast 1st 4%*___1959/3 D/| 763, Sale| 76 7634, 2 
Fort St U DCo lstr _+98_.1941;3 Ji... ____ 32 Aug '10/---- 
Ft Worth & Rio Gr lst - 48.1928 J J 5618 -—~— = 561g Jan *20 we a 
Galv Hous & Hen Ist 56....1933;A O} -__. 80 76 Dec "19 ---- 
Great Nor C B & Q coll 48__1921|J. J§| 941, Sale 9314 947) 480 
tegistered..........___ BIGZ1iIQ Jj -.-.. .... 913, Jan ’20/---.| 
ist & ref 43¢s Series A___.1961/5 J) 82 Sale| 82 82 3 
EEA 2 wets ited | 95 June’l6/---. 
St paul M & Man 4s.....1933/3 4] 83!3 Sale| 83!,  33ig| 1 
Igt consol g 6s___._____ 1933/3 J} 103 108 10512 Jan '20 eed 
<r a ltloadel sees ‘ "gay, 7777 7 es | 3 
Reduced to gold 4 8.1933 50°84 ~.-- | 
_— " ae ir Pewee, (1021, May’ 16) ----| 
Mont ext Ist gold 48__.1937/3 D| 79, ____ 791g Feb '20)----| 
gistered.____.____ 1937/3 D) -...-..._| 80 Sept’19 etd 
Pacific ext guar 4s £____ 1940 ee, ae 77 Nov’l9 woe 
E Minn Nor Div lst g 46__1948/A oO 46 ewcacel 738 Deb °20)| -- <0) 
Minn Union Ist g 68__.__ 1922\5 3) *98 ___.| 99 Aug’lgi--.- 
Mont C Ist gu g 68_____- 1937/3 3} 1031108 103 —103 
= eee | x Beer (13614 May’ 06) --.-) 
lst guar gold 5a______~ 1937\3 3| 92 94 | 94 Jan '20/---. 
DB er eeold 58--1938/3 D/ 91's 934! 98 Dec *19|---- 
Green Bay & W debctis“A”____| Feb| 55 79s 551g 551g) 5 
Debenture ctis “B’_______ ~~ Feb; 83 8%) 73, 8 | 12 
Gulf & 8 I Ist ref & t g 58__b1952/J 3' 60 ~---| 73 Oct °19/-.--! 
Gocking Val Ist cons g 4s 1999/J J} 69 Sale) 69 69 7 
ail Pitctcasaph ee ee ae 7312 June’18'-... 
Col & H V lst ext g 4s... 1948/4 o| *70% -.__| 73le Oct °18 =ooe| 
Col & Tol Istext4s__._ 1955/F A! *69% .__.| 7614 Apr °19/-.-- 
Houston Belt & Term lst 68_1937\3. J ---- 78 | 82 Nov‘lg -<--| 
[ilinois Centra! lat gold 48_.1951/3 J) 81 83 83 Nov’lg a 
RP pte Me ee 92 Sept’l7/-..-. 
ist gold 3%4e_... re Me ee 72 Dee '’lg oonl 
AR aR Me eae:  _ ai phare: 7 Nov’15} - -| 
Extended Ist gold 3%s...1951;A O ia Tae 7314 Nov‘l9g pnoel 
il eeseccscees E9GLIA O -.-- ----lewre  wone/----| 
ist gold 3s sterling... ___—_ oa ~ - ---- --.., 80 July’09 co--| 
Collateral trust gold 48.__.1952;a O| ____ | 683g 69 10 
i ose epee 952/A O} --._ -.._| 95% Sept’12|-.-..| 
ist refunding 4s_..__. 55|\M W 72 Sale| 671s 72 86, 
Purchased lines 3s_____ 1952/3. 3} 6319 ---.| 69 Dec ’19/.... 
LN O & Texas gold 48._.1953|\M WN 66 6673 647 6Elg 6) 
- =<---2--. -1953)M NM 2 66 Aug’lg -=--! 
15-year secured 51gs_____ 1934;3 J}; 91 9114) 90 91 2 
Cairo Bridge gold 4s_____ 1950,J 98: 76 ecol FO Ved "8M conc! 
Litchfield Div 1st gold 38_1951\3 j| 51 5912 60 Dee ’l9 =--| 
Louisv Div & Term g 38 1953/3 5} 60 6712 69 Jan ’20 coe! 
Middle Div reg 5e__.____ 1921/F Al 95's -...1102 June’ 16) .... 
Omaha Div Ist gold 36___1951/F ~A *.... 60 | 58°: Sept’1s/..-. 
St Louis Div & Term g 36_1951/J J 63 | 53 Jan ’20/..-- 
Gold 3e.........___ 1951\3 J 611g 67 | 67% Dee ’19/____ 
seen ee 862 gece ened 80 June’l6/-.... 
Spring?f Div ist g 344s_._.1951/3 J cams ae 805g Nov’l6/..-.-. 
Western Lines Ist g 48_.__1951/F a ee 7912 May’19/..-. 
“ese eeceneae 1951 Fr A eee ««@ « «& 92 Nov’l0 See} 
Bellevy & Car Ist 6s______ 1 oo. ae 11712 May’10 oan 
Carb & Shaw let gold 48__1932 ff Pee 73. Mar’lgi.... 
Chie 8t L & N O gold 6¢_.1951/3 Dj --"~ “921, 93 Jan ‘20 ae 
a eA 1951/5 D/ -.__ ..._| 951g Feb °19|--__. 
Gold 3}e.......____. 1951;\3 D) 621s 6812) 6512 July’18/..--| 
a tee SESEIS Dl ccce cowclesce cacclon-s 
Joint lst ref 5a Series A_1963 ff Fran 80 80 1 
Memph Div Ist g 48._.19511\3 Db 611g 73 | 6912 Feb ’20/)___. 
eitiinealleas nanied 1951; Di __._. -<---| 65 Nov’l7 cece} 
St Louis Sou Ist gu g 4e__1931|M $| 70's -...] 777i Aug’19/.... 
tnd Ill & lowa lstg4s_... | 1950/3 3} 72's ~---| 75l4 Dec '19 -<--| 
ist & Great Nor Ist g 6s____1919 M NW Q0le 9 93 Nov‘l9}.._. 
James Frack & Clear Ist 48.1959/5 Di _.__ 80 | 7% Jan 20) -<-.! 
Kansas City Sou Ist gold 3s_1950/\A J 55's Sale| 547. 551g) 10 
Registered...... 950;\A O} .... ___. 78 Oct ’09)._-.) 
Ref & Impt Se... __ pri9s0iy J 691g Sale| 67%, 6912, 3 
City Term Ist 48__.1960\3 Jj 41lg Sale| 68 715g) 50 
Lake Erie & West lst g@58..1937\3 Jj 815g Sale| 80 815s; 11) 
24 if SOteeieetbet 1) i | oe,’ 805g Feb °17|....| 
North Ohio Ist guar g 56_.1945\A O lie, 65 Avug'lg ---- 
eh Val N Y Ist gug4e..1940\3 J§) 26 87le| 86 Feb ’20 aecel 
mabe baladmne es 8614; 78 Sept’19 -<--| 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 20 


Interesi 


Pertod 





Lehigh Val (Pa) cons g 48__2003 
eral cons 448... | 2003 

Leh V Term Ry lst gu g 568__1941 
nd Stuineaiaiis ieee, ain 1941 

Leh Val RR 10-yr coll 68_.21928 
Leh Val Coal Co Ist gu g 58.1933 
Registered.......... | 1933 
Ist int reduced to eer 1933 
Leh & N Y ist guar g 48_.__.1945 
hh enue iipueh tenets thie excl 1045 

Long Isld Ist cons gold 56._A1931 
ist consol gold 4s___.___ 41931 
General gold 4s__...._____ 1938 
orry gold 4448_....__ | 1922 
beibaniteedeeodme 1932 

Unified gold 4s_.....____ 949 
Debenture gold 5s8__.____ 1934 
20-year p m deb 5s_______ 1937 
Guar refunding gold 48___1949 

i RNC: 949 
NYB&MB ist con g 58.1935 
N Y & RB Ist gold 58_.._1927 
Nor Sb B Ist con & gu 58.01932 

a & Ark lstg 58_...1927 
Louisville & Nashv gen 68__1930 
NE ee ee 1937 
Unified gold 4s_.....____ 1940 


1940 

Collateral trust gold 58._.1931 
L Cin & Lex gold 44s__.1931 
N O & M Ist gold 68_____ 1930 
2d gold 6s..... | 1930 
Paducah & Mem Diy 48_.1946 
St Louis Div ist gold 68__1921 
2d gold 3e_..____.__- -1980 
Atl Knox & Cin Div 48__.1955 
Atl Knox & Nor Ist g 58_.1946 
Hender Bdge Ist sf g 68__1931 
Kentucky Central gold 48_ 1987 
Lex & East Ist 50-yr 58 gu 1965 
L&N&M&AM Ist g 4348 1945 
L & N-South M joint 48__1952 
Tea eeceecaaca = A1952 

N Fla & S Ist gu @ 58.._..1937 
N & C Bdge gen gu g 448.1945 
Pensac & Atl Ist gu g 68_.1921 


Z“Z2°2“OOZ ES. |: bag 


OMunPnaZ0 av avuammuuea! cozZ 


2“-SOR”>22 





8 & N Ala cons gu g 58._.1936 
Gen cons gu 50 year 58.1963 

L & Jeff Bdge Co gu g 48... 
Manila RR—Sou lines 48__.1936 
Mex Internat Ist cons @ 48_.1977 
Stamped guaranteed_____ 1977 
Midland Term—1st 8 fg 58.1925 


: 
g 


tee beled tet | t Tt 1 


Mi 
M 
M 
J 


Minn St Louis lst 7s_______ 1927/35 


Pacific Ext 1st gold 6s8_._.1921 
ist consol gold 5s_._______ 1934 
lst & refunding gold 48__.1949 
Ref & ext 50-yr 5s Ser A..1962 
Des M & Ft D Ist gu 48_.1935 
Iowa Central Ist gold 58_.1938 
Refunding gold 48_____ 1951 
MS8t P4&SSM cong 4sint gu_1938 


a 


5 
5 


M 
J 


ist cons S6_........___ 1938) .. 


Ist Chic Termsf4s_.____ 1941 
MSSM4&A Ist g 48 int gu_’26 


M 
J 


Mississippi Central ist 5e._.1949/J 
Mo Kan & Tex—Ist gold 48 1990/5 
2d gold 48... --------91990/F 
Trust Co certfs of deposit___|__ 
Ist ext gold 5a... | 1944|M 


Ist & refunding 4s ____ | 2004 


Trust Co certfs of __ Seer? Joe 


Gen sinking fund 4%48_._ 1936 
Trust Co certfs of deposit... _ 

St Louis Div Ist ref g 48_.2001 
5 


Kan City & Pac Ist g 48__1990 


Mo K & E Ist gug 5e_...1942 
M K & Okla Ist guar 56_.1942 
MK &TotT Ist gu g 56 1942 
Sher Sh & So Ist gu g 56_.1942 
Texas & Okla lst gu @ 58_.1943 
Missouri Pacific (reorg Co)— 
lst & refunding 56 Ser A_.1965 
ist & refunding 5s Ser Ba 1923 
Ist & refunding 5a Ser C..1926 
EO a 1975 
Missouri Pac Ist cons g 68_.1920 
40-year gold loan4s______ 1945 
3d 7s extended at 4% ....1938 
Cent Br U P Ist g 42 ~-..1948 
Pac R of Mo Ist extg 4s8_.1938 
2d extended gold 5s8____ 1988 
St LIrM &Sgencong 5s 1931 
Gen con stamp gu g 56_.1931 
Unified & ref gold 48 __1929 
Et 1929 
Riv & G Div lst g 48._.1933 





J 


A 


F 
F 
F 
| 
M 
mM 
M 
4 
F 
J 
A 
A 
J 
J 
mM 


Verdi V I & W ist g 56___1926|M 


Mob & Ohio new goid 6e....1927/J 
ist ext gold6s_.....____ 41927/'Q 
General gold4s_.....____ 1 


938|M 
Montgomery Div Ist @ 566.1947\F 
St Louis Div 56__.... __ 1927/\J 
St L & Cairo guar g 48_._.1931/3 


Nashv Chatt & St L Ist 56_.1928 
Jasper Branch lst @ 66._.1923 
Nat Rys of Mex pr lien 4 %s_1957 
Guaranteed general 48_...1977 
Nat of Mex prior lien 446.1926 
ist consol 4s........ 1951 
New Orleans Term Ist 48._.1953 


a 
5 
J 
A 
3 
A 
J 


N O Tex & Merico Ist 66._.1925\J 
Non-cum income Se A....1935/A 
New York Central RR— 
Conv deb 6s__..._.__. 1935\™ 
Consol! 4s Series A-_.__ 1998) F 
Ref & imp 4s “A”____- 2013\A 
New York rr & Hud orga P 
Mortgage DinaiciBendeiiiin 
? CS i 1997/J 
Debenture gold 46_._____ 1934/4 
a a a 1934|™ 
Lake Shore coll g 348....1998/F 





. 2000' 
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Price Week's #3 Range 
Friday Range or Since 
Feb. 20 Last Sale || Jan. 1. 
ee (ee 1 
Bta Aski Low High| No. Lew High 
71 77 71 71 3 7012 71 
7734 80 | 801g Feb '20|..._|| gois 93 
957s 100 9714 Dec "19 eece! @Seee eéec 
se=->--(113 Mar'l7|_-__||7"~7 ~-7- 
9953 Sale 100 9953 103 
8 9812) 98ig Jan '20/____| 98lg QO8ig 
ee2e8 <“e< «6 105 Oct "13 -<--}} err ew eee e 
rere “ae «l/l = oe = « ~~ - ee eeca! eee eee « 
---- 8714) 73 Jan “20 id 7 wa 
8414 8812) 86 Feb '20|____ |"g¢ 8915 
681g -...| 86 Aug’l9 Seeellnn ss cane 
7 jJomeul ae Jan ’20/.... 72 72 
85 951g) 92 Oct BGlowecdloncs oc.. 
atte “a. 9914 Ovt °06]/...-f/_ |. - 77” 
63's 691s] 68 Jan '20/..-. 68 737% 
soe 67 Jan. °20/....| 67 67 
60 651g 67 Jan °20)..--|| 67 68 
6412 69 65 651g} 41) 65 691, 
cone coos! 9S Jam “1li....//.... 
se-- ----| 92 Aug’lg!.. GMesne «con 
ee ne 86 Dec ’19/___. cane oan 
-z>- &92 | 90's June'19| .---}/" = = ~~~ 
7219 77 Lt i = pede 
Pa thse Me 9112 Feb °20 ~==- 911g QI, 
ee 97's Feb '20/___.! 100 
SL Sale] 791g 81 34 78l, 841, 
oti dubia 8llg Sept’19 ----} Ride nen 
8914 91 | 901s Feb ’20|----'| 891g 91 
---- 99 | 90 Jan '29/.___ 89 
S200 SD 10014 Feb ’20 ---- |10014 103 
9413 100 |100 Feb '20 ----/|100 100 
i4 ----| 7912 Jan ‘19/----||, 
99 Sale 98 99 8 97is 100 
---- 501g) 495, 8/ 495 517 
677g 71 68 Feb ’20 ----/] §8 76 
---- 100 | 9512 Noy'19 a I ee 
1005s 1011 10113 Jan °20 coos 10 Lis 10112 
“57, 77 | 73 Feb '20|____!°73 ~ “75 
8212° 84 | 8314 8314 L| 8314 867% 
-~-— 8212) 8212 Jan '20/_.--'| 8215 8212 
647g Sale! 63 65 6/63 65 
euch ence 95 Feb ’05/.-._. ataw tx’ Mee 
"771, 95 4 osadbes ~wOGinde«aé meee 
8 eese ‘8 May'’16)..--/}.. 
971, 100 9814 Dee "19 eeeellaess coos 
90's 9614 931g Jan ‘20 ---= | 9312 9312 
8ll, 83 Sll4 81,4 1 Sli, 8lly 
cose OS 70 Oct *19/.._. were ee 
eer 77 Mar’l0 a 
adie a ahead 85 fmt om ak ak 
a ee an '20)--..-)) 85 8 
*00 ....1101 July’19 | Pe + 
94 997g 4 9514; 5) 94 O51, 
~ze- 74 | 73% Jan '20|-..-|| 73% 72 
43 = Sale 361 347%, 43 
*427g 43 427s 44 17 427, 44 
wo-= 4478] 45 Nov‘'l9 conel eee eo 
69 72 7012 Jan '20/-.__ 69 1 
4lle Sale| 3 42 40 371g 42 
78 = 791g) 7814 7834 9177 824 
esee Sos 2088 "BGleeccll 2... 
tines adie 88 Nov’l9 ee, era 
86ls 89% 855g Jan ’20 __.. S8lo 90 
“aE "e-8 aie wae te --<5) ee ae 
5 ale 2 8 55le 607 
32 Sale| 315, 32 15 Q8ie 32. 
28 30/29 Jan '20|-~--} 29 31 
— eh ee eee 
37 ~=Sale! 37 37 36 397%, 
“tee a 25 Jan ‘20 wn--H 25 25 
26 2619} 25 26 24 26 
24 2612] 25 a FE eu 25 25 
sae 27 CE Cece... .._. 
nt Tl Bias. eee 
wide an? deat 691g Apr °17/___. a eae 
 aaPeoe 6212 Dec '19 RO Oe 
30 36 36 Jan '20/.._. 36 36 
ilies wo itetes 7 GS Beoscll....:. . 
seco 60 55's Aug’l9}-.../| ~~ ~*~" 
et F dt | | SM | penesats 
15 35 | 38% Dee "19 === ae eee 
815g Sale] 815 815g 2/81 831 
881, 90 | 86 88 7\| 86 9114 
851g 87 | 851g 86 5| 851g 893, 
56%, Sale| 54 lg} 266) 59 59 
o--- 98 | 97% Deo '19/....|| 
oa = 857g Oc«et "18 cece! ®2®eee eeooce 
60 ----| 82 Apr °17|-...||- "~~ 7777 
-s-- 8414) 68 June’l9 aaa es ee 
7714 ~-..| 78lg 781g 781g 78ig 
851g 8714] 89 BMay*19)..--1).... 
8514 881g) 851, 851 1) 85% 941g 
eee © = = 102 July’14 @eece o --— ee = « 
73 ~=6© Sale 7 25)| 71 76 
-—= « ona «& 80%, Oct "17 sce! @2&@eae eee ae 
65%, 661s] 66 661g, 18) 66 702 
iii 86 Jan '20)----|| 33 96 
-~~= 100%/10113 Jan *29 ~---||1011g 1027 
921g 945, 9553 Jan ’20/..-_- 955g 955, 
5712 597%) 57% Jan '20 eal 56 = 59 
---- 761g) 77 Feb ‘20|____ 7612 77 
cose Me icecd: 
6914 71 | 69's Fe '20|----|] 691g 74le 
941g 9814) 961g Jan "20)-- -|) 9414 961s 
~<-= 1044/1101, Mar | an 
---- 497%) 1714 1714) 10) 174% 92 
---- 30 | 23% Jan '29/___. 2 237 
peas 96% Feb °13|---.||~__“°" 
ew-= 30 | 15 Jan °20]...-||"i6” “is 
1 6112) 61% 613 2) 61% 65 
941g 95 | 95 Feb '20}--__|| 9 96 
55 =Sale} 51 36 49 55le 
92%, Sale 8991p 921g) 208 891g 93.4 
67 _...] 661g 6812g° 22) 661g 72 
771g Sale| 751, 7712 9) 75% 79 
; 
6614 Sale| 65 58 647, 70 
615% -.__| 6312 Feb '20|____' 6312 631s 
75 Sale| 73 751 62/73 8210 
weno GS 8 a BOOT Mma sellciine 2. 
58 61 5 2/ 58 62 
alien, 60 60 Jan ’20 -<--|| 60 60 
571g 5912] 595, 595g 1} 59 617, 
thao etal 75 Mar’17/_.__) ~ inh toe. 
491g 52 | 49 1/49 49 
Se aden 821g Jan '20/____| 82%, 82le 
ehiad waa 90% MOV Bl ecccll..cs ...- 
— ete ME Elesedicies «. 4. 
55 es «& ~~ S@@@li@@®eell<coe coce 
725g -...| 49 HOV Ui ccccli.cs. .. 
---- 76 | 751g Jan ‘20 ----|| 75l2 751 
*690%g - 2. 891g Feb '16/___. pelle enae 
56 _...] 80 May’17!____ 























* No price Friday; latest bid and asked this week. ao Due Jan. b Due Feb. 


g Due June. A Due July. Due Sept. o Due Oct. # Option sale, 
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752 New York Bond Record—Continued—Page 3 
——— ~ i 
“a , BONDS + Price Week's 3 Range 
Week's Range Since 
BONDS ’ . 8TOCK EXCHANGE Friday Range or 
N. ¥. STOCK EXCHANGE i Fria peg bd 33 a “ Gon ending Feb. 20. 33 Fed. 20. | Last Sale Jan. 1 
Week ending Feb. 20. =~ Feb. 20. Last iz e Be | SE eee 
h| No.|Low High P.C. C. & Bt. L (Con.)— BG Ask Low | High| No. Low High 
W Y Cent & H R RR (Cos)— oe on erty 9255 ‘Series F guar 4s gold...1953|J_ DB) .... 8412 91 Sept’ls)----).... ___- 
MY & Northern ist g 56.1923,4 © bpm la | 8 Series G 4s guar....... 1957|M WM) .... 9014) 9053 Aug °19)-.--) -.__ ___- 
N Y & Pu Ist cons gu g 46.1993) © 0 oo «°° Series I cons gu 4346---1963|F Aj --_- 881g 88% Jan ‘20|-...| $853 8853 
Pine Creek reg guar 6e....1932|\J © 113 May 15)----||---- ---- C St L & P Ist cons g 66..1932|4 ©| 9715 99 \101 June’l9|----|.-.- ___- 
R W & O con Ist ext 66..81922/4 © 77° Oot '19|-. - |... 222. || Peoria & Pekin Un let 6eg..1921/9 F| -..- -.. 100 June’I7|---- 2-2 22 
Rutland Ist con g 4}48.--1041/2 4 60 Aus ‘19|----||.... ._.. 2d gold 4348.......--.- b1921/M Nj ---. - ee te ae 1 Oe eee bes 
gle og sesgedes 1808); J 538 Feb '20|----| 53 53 Pere Marqueste » lot Ber A eet ait, takel an 67%| 6166. 71le 
8 . NES eae t SS BD Giuncecdassé 22 ee a ‘ 
gt Lawr & Adir Ist g 68..-1906|4 ° 103. Nov'lél----\|.... 222. Philippine Ry let SO-7r 08401987, of) OM oe den isl wl 27 
Utica & Bik Riv gag 40..1922|9 3 3's Jan '20|---;| 9315 93's || Pitte Sh & LE let g be-----1940 33) 93'6 2222) 97 Dect - eae 
Lake Ghore gold 3)48....-1907/5 5, 69 Jan '20/--;-| 69 69 |] Reading Cogen gold 4a-----1907/4 3} 79% Sale| 73% | 79%) 51) 771 81% 
oe Slile 83) 0 2 2 crce-ececece “on 3 1 
Debenture gold 4s... - aaei - N 7912 $115 7) 79 = 84lz Jersey Central coll g 48..-1951 : : 80 _ Sad fae be —— Leila 
35-year gold 4s.......- i'm N 84ig Nov'lujeo--|..-- ---- nih cae bine ae fe pea 67 | Gi Des 20....1.... .... 
Registered.......... { DE anbee 2666 oe -~-— _—— - 
& GR ist guc 6s...1938,5 4 10412 Deo '15|----||.... ___. & San Fran (reorg Co)— ; ‘ 
Mahon O71 RR ist 6e--- 193413 3 op en ieee "Eder en fer & 48.0.7 1950/9 3} 55's Sale| 55° 5814) 277)| 5Bte 5912 
Pitte & L Erie 2d g 5e...4a1928 : ; 1230's Jan ‘O09|----||,... ___- Prior lien Ser B Se.....-- 1950\5 3 4 aa ya, oo 1 a t 4 
Pitts McK & Y Ist gu 66.1932 12314 Mar’12}----||_... ___. Prior lien Ser C 6s....-. 1928)-- -- 2 27,| 399 = 627 
2d guaran 6e......1934 J p 991 A eat Cum adjust Ser A 68_...31055 A QO 62 Sale| 57 6 he 928 | —— 2 
Michigan Central 5s....-1931/M 8 i; Meeibl-s--l.... . Income Series A 68... ---- b1960| Oct | 4712 Sale| 4012 48%) 928 | 397% 481, 
Registered 1931|Q ™ ope Saee Fanrem*ti~--- ---- Fran gen 68.1931|2 J| ---- ----|101%s Jan '20'-. -'1017 102 
nee ortega 1940|3 3 Be mee ee Bede ey ees «oes 9212 Feb '20|----|| 91 9212 
Registered. ---------1940|3 J 90 June'0s|---.|........ |] stLaS FRR cong 40..1996|3 3| ---- ----| 73 May’16)----/|---- ---- 
JL & 8 ist gold 3}48..-1951|M 5 5! 31651, 68 Southw Div Ist g 58....1947|A | ---.-.-. 90 May '7|--) 0 |---- ---- 
lst gold 3s_.--.-..---.- 1952)" N Co's eat 9173. 81 K C FtS & M cons g 68.1928|"@ N| 981g 10314) 98 98 28/98 100 
20-year debenture 48..1929|A © aS “ | 761g 813 KC FtS& M Ry ref g 48-1936,4 ©] 65's 68 | 6312 66 6/63 70 
NY Chi & St L Ist g4e..1937/|A © 76's Feb °20)---- . . KC&MRGB lst gu 56.1929/A 0] -.-. ----| 86 Jan '20|--_-|| 86 877% 
Regietered_ .--1937;A © 85 Nov'l7|----'|..-. .._- W ist ¢ 4s bond ctfs._.1989|M ™| 63 Sale] 60 63 | 46/60 6412 
oe Mm oN 66 67 3; 06 75 t LS W iets —_ 3 3| 34 60 | 63 Sept'ig).. ||. ____- 
4s........- 193) 701 7lig} 23] 701g 741g 24 g 4s income bond ctfs_71989 i ™ FS 
West Shore ist 4s out... : : 70\5 Jan 20 e---| 70 71% Consol gold acco ranen tame ; . B7le nen aa S7ts 39 =" 59 
Registered............ ‘19]---- i ‘ ( 
MY C Lines eq tr 6e.-1919-22/M NN O4lg Jan "201---.| O4l2 “Odi |] Gray's Pt Ter let gu g 60.1047|3 O| --------| 98t2Jan ‘14i----| 
Equip trust 4%8..1919-1925|3 J 78° "76 |1| 77° 79° || aa & A Pose lot gue 4e....1043|3 J] ---- is f..3a2 & 
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Non-cony deben 48------195¢ ry . 44% 45 10 447% 44%, Fis Cent. & Pen lst ext 68.1923|\3 J] .--- ev A Pag werel|---- ---- 
Sear ipastene . iil 1948 3 J 68 721g} 53) 6612 7212 ~ a —_ g a. ; : mee 891s 80 Feb ‘20 sintege “‘” “an” 
Cons Ry non-conv 4s....1930)F A ip Jan ‘12|----|-.-. 222. |] Gad Alanty letcon 6e.201045|3 3| ---- 90/93 Juty't9|----) 
piee-ceay Giben S...-298i5 ¢ 00 Suly'is|-- -\|2222 | Ga Car & No lst gug 68..1929|3 3| S612 897%] 88% Jan °20|----|| S85 88% 
Non-conv deben 4s...-1955|3 J son "at alta Seaboard & Roan Ist 66.-19263 J -----.-- 951, May’19 seceljon a= 2-=- 
Non-conv de -<-- . =< — a eke a 
Non-cony deben 48....195¢|5 J = pnd om gabled Ore te shane Gan oct ..s0neee BD] 681; Sale| 6612 684] 41) 6612 73 
Harlem R-Pt Ches Ist 48.1954)" N 791 at Registered.......---- k1949|J DO) ..-. ..-- 90 Feb ‘14 ae -2 a 
B& N Y Air Line Ist 48..1955|F A 58 Jan ‘20\----|| 58 58 20-year conv 48.....---- g1929|M 8| 78% Sale| 77'4 79 i | 7634 815g 
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peeeens Se Ly let oi - tae . S 106's May'i5|----\|_... 22. Cent Pac lst ref gu g 48..1949 , . 72 Sale ~ weartel 68 | 6912 78 
Housatonic R cons g 56.-. SE aia pee: 1949\F A; ..-.-.-- Sept 10/----|/.-_- ---- 
Naugatuck BR lst 40....1904|8 N RE pee ai Mort guar goid 8340..81929|J D| 80. Si | 80 Feb '20----| 80 “82%, 
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- “2-0 ne oo ee " 5l4 Sale| 75) 
Tawi goge ewe Acntenly 3] a0 GF | Be ape locas sf EO 
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Series E 34s guar gold.1949|F A) 82 83% =2--| Vera Crus & P let wu 4140 1924/3. 3! 2. -__-| 85 May'19\.. 77 7777 
* No price Friday; latest bid and asked, @ Due Jan. 6 Due Feb. gDueJune, A DueJuly. k Due Aug. o Due Oct. 2 Due Nov, ¢jDue Dec, # Option sale. 
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ooo eeesllecce coos a -- 
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maya Lind tsiaiigelssils 4) + 60s) wo pep'aS|...| go" a0 || “tOvecoar's mer tot S8.-1930|3. | --2 Oi] BO Jutyao)__-- 28 

Det United ist cons g 4 s_- Jj ---- 69 | 77 July’l seas 10-yr conv s f 6 . 961g Sale| 9512 97 1-53 P'o81, “cal, 
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ist 58_.1966 2 18 | 42/15 1g year g 6s_..1944/A 9} 116 3 | 39] 82 361 
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Montreal Tram 1 ten 44%8_.1931/3 J} 70l2 8l's\ 77 Jan ’: SO POlleccs oses General Baking 1 448__.1936|3 D| 9412100 | 93%, Sept’lg 807g 8&3 

t & ref 58.1941 7 aN °20\----|| 77 G g lst 25-yr 68_1930|3 D 4 Sept 19) _---||---- _ . 

New Orl Ry & Sy - J 3 0 75 179 Feb’20' 77 en Electric deb g 3 89 ....| 91 Feb '20 91 é 

N Y Municip Ry iosa 4348..1935|3 J| ---- 95 | 61 July’19|----| 7 70 Debenture 5s igg___.1942\F A| -... 69 | 701g Jan '20\____\| 701 ol 

N ¥ Municip Ry iste f5s-1966|3 J) -5-- 50. | 57 + ae | Sate Ingersoll-Rand ist 538__.._- oAzIM 8 “S7ig 89 | 86% 88 | 712] Bem Or” 
Certificates of d ref 4g__.1942 5 J 2514 30 ig 28 yA at ao --—-<-“-<-- Int Agric Corp lst A non ap 3 J J nin a. Gnee 96 Nov'l18 | 8 97 
30-year adj ine ous eecetiive a al 2 wan 931, 2! 27% 32 Int Paper conv sf g r he _.1932|M@@' N| 78 79 | 78 70 | Ri sa” “dee 
Certificates of deposit... ai942/A O 6 Sale| 6 6 4 3 | 28 31 ist & refs f conv ser A__- 1935|3 J| 100'g --. | 991g Jan ‘20 | 8414 

posit__ eI 3 | #4 v ser A__.1 a a a : ere +4 Eh 99le 991 

Fertiems tay lesa Spoalt gaa hd Wa] 22 48 | ol Jan Sol. 6° ts Lage © hee ote van Hetil’ | 1s 110 [tos 108. |"""a 34 sot 

Portia B Ry Ist & ref 53._...1930/M N| ---- 72l2 847 Jan '20) ---| 50 5214 tettieed Ga ie een 1951/F A! 89% 90 | 883 391 8106 111 
ode dy TER ref 6a.1942|F Al ---- 657s 55 — a -|| 6473 647 ])  58----. Da Wiedcsne s9aei8 QO; 107 110 10734 Feb 20) 2| 85ta cee 

St Jos Ry LH & P In at 58.1935 J| ---- 94 | 90lg Feb’17\---- leone ---- Nat Enam & Stamve lat ka A| 87\4 Sale| 8 8714) 11 *4 10912 

Ist g 58..1937|M 2 Feb’l7)----||_.. N ampg Ist 58.1929|3 Dj) 96° 1|-851g 88 
St Paul City Cab on 7 sunt, Ue 1 oe ee ebaet  kua at Starch 20-year deb 6%4 -.--| 9712 Jan '20 971 
Thied Ave ist ref 4a g 58..1937\3. J| ---- 82 | 80 Jan ‘20'----|80  “so- National Tube 1st 58 58..1930|J. 3} 9313 ----| 94 Aug’ls ----| 2 9712 
ampli -<-- cocese MN 90 8S wenr||---- ---- 
Adj income 5a - 1960 a J 47 Sale 46's 47\4| 17 80 80 N Y Alr Bra.e Ist conv 6 pe Sale| 90 90 9| 90 

Third Ave Ry Ilstg5a... a1960/A O} 2512 Sale) 27 O81e 113 45 5144 || Plerce Oll 5-year conv 68 8.1938|M N| .... 977%| 9314 Feb °20 | 95 a 

Tri-City Ry & Lt 1 ty ae 1937/5. 3| 84 Sig 84 Jan ‘20 | 227 30 10-year conv deb 68 --91920)5 BD -.-. --.. 1001g Nov’l9\____| — 

Undergr of fA hoy | aes OF 6| 90 904| 90% 90%! 1] 90 92 Standard Milling lst Sa7-~ 1980 J 3) 1541 105 |104% Jan *20)___||104%4 1043, 

| BI | } i heniy M N |-- -=|/104%4 1048 
Income 6s 44s....1933'3 J) 60 96's, 73 May’19 | 90 92 || The Texas Co conv deb 68 i931 ---- 911g) Ollg Feb 20 iz ‘ 
eececececcccce | i ee _.1931|/3 J Rate -o-- | 9112 931 
Gated RpeOe Limon ga NOB es os] S35 cH57| 53 BOS Sn onall-s5- “aga Union Bag & Paper let 66..1930/3 3 iGGi, Sale|199° 10042" 9| 95 105% 
tg4s_...1934,J J | ----||"70 7514 |] Union Ofl Co of Gal ist 5s_- 1930\J J 121 90 
St Louis Transit | ---- 50 | 514 Nov’l9 || Union Ofl Co of Gal ist 68..1931\J J} 93%3 965ls 8712 Dec'ls)_ 
United RRs San ee 5s....1924,A oO oeee 55 i 50 Ju "1 peewee ee were U 8 Realty & Ico ad _.1931 J J 935g 95lg 95 Oct’19) “oe hen acaw 
f4s_..1927A O| 28! NO'17 |----/|..-- .- Us nvdebg5s1924\J J3| 754 8 escelloe== aoce 
Union Tr (NY ett 3 33 | 2912 Jan '20----'| 2912 3915 Rubber 5-year sec 7s___1922|J 514 Sale| 7473 (7612 273) 747 
Bguit Tr (N ¥ {ater etm... 231g 25 | 231g 25 | 33| 2312 29° fee ren og anaes Me. S| OR. genl Bate 103 | 12 |10018 103 

y BE ME ce ccien 04 24. ‘Sale | 2315 29 || US Smelt Ref & M conv 6a. 947|\3 Ji 85's 8 of 1g 10314 

a Ry & Pow Ist & ref 5s...1934J J) ---- 717s = 2404 24 28m Sataae tae & M conv 63.1926|F A| 1001, 101% 100° 100 , ee oe 
| . S Des Wleesals.«s cucu Sear boy 4 Ist 15-yr 58.1923 4 D 95 Sale 93 95 | m. a 105 
Beer? 00° Ee Metis ton oe ee e1924 oO 7 , 9 951 

anaes and Electric Lignt | | | West Electric 1st ba Dee. 1922 3. J| 96 Sale > . ol gia 101 

en A Ist g 56.1947 8 D| 93's .--.'103 Sept’ | Sess. te | 5 5|95 97% 

Bklyn Un Gas Ist cons g 58.1945 MN) 74 7 sc Mi: Oe i ee he Beth Steel ist ext sf ben .1926 | 

Columbia Ga f tata igs? 3 3| 82” Ba $3 Suty-to|---2 0 7” pak jt eee 1 Mie ree 95'2 2 | 951g 97% 

Columbus Gas Ist gold a. 82 Sale, 82 g2 | 6199 95” 0-yrpm &impeft 5s._.1 J Sale| 821g  84's| 16/| 821g § 

Consol Gas 5-yr so ,ae- tee J J} ---- 85 | 87 June’ 19\-- | 82 85 || Buff & Susq Iron sf 5s aot r z 837, Sale| 83 8373 20 aan +4 

Cons Gas EL&P of ad s..-1925 Q Fi 100'g Sale) 991, 100i. 411 "soe woes Debenture 5s_. oer ce Th gee #oe0 931g July’19|__ | 4 86% 

Detroit City Gas god be 1923|3,3| =... 97 | 9814 Sept’19 ----| 55% i601 || Canada C'M Co ist gu Gar 1922 3. Bl. 777/101 SM ialiein < ches 

Detroit Edison Ist ud Se... .1933) Sl .... @6tel Gata Dee 401-001, Gale & i Comet “iese Al bl” Sa oi Dee'lél- 7" 777° 

tr6s.1933 3 Jj 93! 34. sne|r ee rll---- ---- Col I _..-1943 F A\ 84 = 87! wee ee 
lst & ref 5a ser A | 31g 93341 95 Jan °20)--- , ndus Ist & coll 58 gu_.1934 F A 2| 841, Feb '20)____|} 837, 351 
aaLevines.,.. h1940 M 8| 85% 8912 88 es ;'| 9414 95 || Cons Coal of Md Isté&ref 58-1950 D 71 «(72 | 72 73ie\""ia'| a sn 
, 74 
| ----||___ ____ | Milinoig Steel deb 4a. 253 D Feb’ 7575 
thy hg he Add i Te Ol ese cane 100 Feb’13)-- Bovwd sas Illinois Steel deb 4s 1940 A O| 80 81 98 Feb'19)__.. 

Hudson Co Gas lst e ----1952/F A S5lg -Y 85 851 16) oes 22> Indiana Steel lst 5a Agate 80 81 821e Jan 90 - 391 i 

g 5s_...1949M N| -- 012 34. ~85101| Jeff & Clear C & 12dbe.. 1952 MN! 907. Sal a\i--azl| S2'4 84 

Kan City (Mo Gas Ist je IN| emcee conn 91 Sept’ly 2|| Jeff & Clear C & I 2d 5s g Sale| 90 907s; 36/) 90 

g5e.1922A O| 88 90%) 921 "19|----|/.... -..- Lackawanna ----1926|3 D| 86 ....|---- ---<- 9312 

>= L& Pg 5e..... 1937,A ©) 86 ao ae — ty. cweel|---- ---- lst cons 2 g 63_-1923,A O| 9312 Sale| 9212 931g" ial] G2%0 “941, 
Con money 68.....- 1997 A O -.-- 97° 9910 P Di -ore||.--- ---- Midvale Steel & O conv af 5s 1950 M@ 8 89'4 Sale| 88 89! || G21g 9414 
Ea vertible deb 6s... -.-- 19251 S| .2.. 9919 98 Nov‘19)----//.... ...- heemnna Con O convsf 581936 M $| 84 Sale| 82 a4 | 23] 88, 90s 

oy... \.. ~ ase let con g 48.1939 J J -<--«< 80 . 77 Apr’19 eee ella nr ee wee Pocah thy A lst 8 f 58.1928 J J sa ag cain 34 SOlg S5le 

yt pi L Ret & ext 58'34/A O 82 | 39 F RY 754, 77 Repub I & 8 og Rann a158.1957 5 3 80's 83'4 go Feb oF lalate | ae 
goatrmiacceas @ © 8,16 te. | 8. Secon erect | |i. a8 

NYGELH&Pg65s__.-- ---- 86 (10412 Apr °17 POR cetibsines Tenn Coal I & RR is 68 73 | 70 Jan '20'__..|| 70 

eases 1948\J DB) 81% Sal eorei/_... ....]]088 gen §8..1951\J J) 88's 89 > 8876\° "7 72 

Purchase money g 48.__..1949\F 4 Sale| 81% = 81%| = 1) 311 teel Corp—({coup - . .41963|M N : 887 88%) 1|| 8873 93 

Ed Elec Il! Ist cons a5" - 1906 A| 63 68 | 61 62° 8 4 85l2|| 8f10-60-year P| sae 9712 Sale| 95 9712 235| 95 9 
“"1995\3.  3| 90 2° 61 64 reg... .41963|M N| 96 | 99% 

aoa El L&P t¥t con g 58.1930\F A| 80 — ae Nov’19|----||_... ...- dda all =a: 1931.1M Ni ___- roo ae Nov'19 1|/ 96 99% 

——S E ‘to—Cal G & E— 2 Aug eM cs éoan Ag wel valb yf Alby “-8-«-= 953 J J 50 agape 70 Mar’19 eeeel|---* eer 
_ 1 1 --- 8 
osuorme Ss Sass? ARE 18/52 9" am AMMA toaals 
ea...1930 eM tee , ece 78! 

Pat & Passalc G & El 5s_---1940/M 8) ---- 86 | 82 Apr'i9)..--||.... ---- pepe Hey oa ef On ae 
cop Gas & C lst cons g 68-1943/8, O) ~ =< yo be le 30-ys convertible 4360....1983/% Bi Site 83 | Sf ao Fas eee hee 
Ch G-L & gold 5s--..... 1947|M $| 64%3 65 6472 F = oon hese? ese 7-year now ewe Ad 58..... 1946;\J BD 8l'g Sale 80 815s! 79|| 8 85 
Con G Co of Ch ped oe 1936 ; 3] 71's 86 | 80° Jan 20 al 30 64 || Cent Dist Tel Ist a ba 71943 3 . 971g Bale! 96 9712 74 0Bt2 507. 
Ind Nat Gas & Oil 30-yr 561936|M | ects 100 Apr'17 me Ro 80 |] Commercial Cable ist ¢ ae--230710 3| Liz. -..-| 73 ren eee 

pulnasonia O Ist gu g 58..1947|M N| -----.-_| 75 by elt eore||---- ---- en yr ty Ye ee 2397/Q J| ---. -.--| 68's tate anda 

Stand On a Co conv g 58..1922 MN 874 Sale| 87 y'19 -"33 ia Keystone Teleph gen §8...1937|3 J) ..-. 86 85 85 wees “$41 © esee 

: as & El conv s 16a..1926\J D| 86 90 | 86 88 | 14| 87 89 |] Mich State one wong hey hg J J| ..-- 88 | 98 Apr’l6 8 85l4 

Fare ghting Ist g 5s..195t|3 D) ---- .---- 97le M 6'4 86 91 |INY&NJ Teleph Ist 68...1924/F A| 86 91%| 86 Feb ‘20\----||85 86_ 

yee 4 oe Ma tf afoens oo NY SG decmoone oa: tee Sci] Gotan 5g) 2 

----1949|\M5 5S) ---- ---- 4 Oe | le - 2 Sale| 78 oo : 

Union Elec Lt & P ist g bs. 1932.M $| 72!2 87 pl oo kt a | Bh mh Te lea 1949}-- --| 94 Gale, 02's $4 "| 60| 92 96% 

cttunting & extension 50. 198ei F| ---- 97 | 97 . ape ae*** o=2* Pacitio Tel & Tel ist Ge--.--1987|% 3} 85 Gale or bate tol 83 Hy 

af Gee let's 160-.1936|3 J| ---- 97 | 97% Nov'l9|-.--\|..22 2227 South Bell Tol & T lstof 6e-1941)5 3) oo. s7lp 86% Jan '20 10| 83% Bote 
corelioces onee Fund &r x. g 871g 861g Jan ‘20 ..--| 

Fund & real est § 4348... 1900/0 Oy) o77- 8 sous wept? sor-ll te Site 
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--1934/J__ J! ---- ---- 94 Nov’l6 _---||.._. ___- 








*No price Friday; latest bid and asked. 
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BONDS 
754 BOSTON STOCK EXGHANGE—Stock Record seo next pase (Vou. 110. 
SH ARE PRICES—NOT PER CENTUM PRICES. | Sales for’ STOCKS | Range Since Jan. 1. Range for Prevttous 
—_ —— | the BOSTON STOCE Year 1919. 
Saturday | Monday Tuesday Wednesday | Thursday Friday | Week. EXCHANGE -_-— 
Feb.14. | Feb. 16. Feb. 17. Feb. 18. Feb.19. | Feb. 20. |Shares | Lowest. Highness Lowest. | Highest. 
| Railroads 
120 121 120 120 119 120 121 124 123 124 | 124 124 | 435 Boston & Albany.-.------ 100) 119 Febi17\ 130 Jan24| 116 Dee 145 Apr 
*§21p 65 G21le 63 H1% 62 62 63 | 6212 63 63 64 | 447 Boston Elevated.-.-.------ 100| 611, Feb13\ 67!2 Jan 2 62 Deec| 80% Apr 
84 85 | 84 55 eal sO 32 | *82 84 84 84 106| Do pre .------------- 100| 8 Feb18\ 8712 Jan 2 85 Dec) 97 Jan 
31 32 | 3lle S3lie S014 33'g 35 2414: 33le 3612 34% 36 3.645 Boston & BMiaiR®.«coccsces 100| 30 Feb 11) 371g Jan 2 28 Jan 338i, July 
eee Cer ee es, i4 | Last Sale 40 Feb’20| ..---- Do pref_.------------ 100} 39 Jan 6 44 Jan 22} 40 Oct) 50 Jan 
*135 _--| 135 135 |*1355 #135 140 | 140 140 | ---- --- ol 2 Boston & Providence. ---- 100| 134 Jan28| 140 Janil2 130 Sept 168 Jan 
see wapel seco pe] ooee oenn| <= = Last Sale 10c. Dec’19) -.---.-| Boston Suburban Elec..no par| ---------- | sascceses oe 10¢ Dec) 70c Nov 
*6 Glo *6 hls) *6 file Glo 6le, *6 ..--| ---- ----] 50, Do pref._.-------- no par| 54 Jan 2) 6le Jan 16 3i2s Nov; 11 Jan 
*3 10 | #33, 10 | *8% 10 "33, 9 | 9 9 | 10 10] 150 Bost & Wore Elec pre mo par, 5 Jan28, 10 Feb20 2ig Nov| 30 Feb 
* 130 | 130 130 |*...- 130 (*---- 120 1%...- 130 | .-<- ee 25 Chie Junc Ry & U8 Y..--100) 130 Jan30, 132 Jan & 132 Oct; 135 Jan 
.  g6 i*.... 85 }*--.- RH OF KH Last Sale 85 Jan’20) .----- | po pref_.------------ 109| 85 Jap 8| 86 Jan 2 84 Feb) 90 June 
alae Beam el ce cocel eoce oor! Last Sale 4912 Dec'’l9 ------ ‘Fitehburg pref..--------- 8001 .cncccee co] ooccceee ©? 47 Nov) 58 Jan 
ts“ swwen St 8. cece] seen weet Last Sale 103% Oct'19| ------ Georgia Ry & Elec atampd.100| -------- -- | eoneecee ce 99%g Mar! 110 June 
are oad einhe we a Last Sale 68  Jan'20) ------ | De WMbicccccccceee- 100 68 Janil2; 68 Jan 12} 70 Mar| 781g July 
64 ....| 65 65 *64 6hlio 6512) *65 ----! ---- “meal 4 Maine Central...-.------ 100| 60 Jan 3), 65l2 Feb 18 597g Dec| 83 Jan 
2hle 2534) 264 2619| 2614 25 25 2%34' 25 3114! 30!2 3212) 1,850 N Y NH & Harttord-.- __100| 2312 Feb 11| 3212 Feb20 2514 Dec| 40% July 
at owl calm wien | ee . ----| Last Sale 85  Jan’20\| _.----|Northern New Hampshire.100| 84 Jan ae 86 Jan 6 86 Dec 991g Aug 
Sia) geal «eae, ore] seee o| seco esos Last Sale 95 Dece'ld) ------ Norwich & Worcester pref-100) ---------=) -s"--777 39 94 Oct) 115 O 
723 80 | *80 ----| *30 ---- &O 80 79 79 ee re 27 Old Colony..------------ 100| 76 Jan 9 80 Jan3l| z7i Dee) 105 Jan 
$156 = _..-| *15 18 16 l6lo 1612 24 227, 25 23 25 1,139 Rutland pref...--------- 100; 15 Jan 20} 25 Feb20 15 Dec| 23 May 
e365 _...| *85 ----| 86 86 | ---- ---- “86 «=— 90 | ---- ---- 20 Vermont & Massachusetts 100 35 Jan24| 87 Jan3l| 82 Oct 100 Jan 
#42 43 | 4212 4212) 42 42 | *45 0 --- 421g 44 | ..-- ---- 95 West End Street.-------- 50| 41% Feb 4| 45% Jan 3} 381gSept, 50 Apr 
#53 55 | 5312 5312) *53 _.--| 53 53 *53 55 <a -, sale 18, Do pref__.....-------- ”" 5012 Jan 23 5512 Jan 6 47 Sept 58 June 
Miscellaneous | ; | 
53, 534) 5i2 5% Hig = Hla 5lg Sig) *9 ae 540 Am Ol Engineering --.------ 10 412 Feb 13 6%, Jan 6 5 Dec 71 Nov 
*13, lie 1! 1 3g lig 14%, *1 lig) lig lg) *1lg 1's 250 Amer Pneumatic Service- - 25 lily Jan 2 lig Jan 27 55c Jan 2 Aug 
*5 G14! *5 A14 5 5 | *5 614; *5 614) 614 614 261 Do pref..------------ 50 5 Feb10) 7% Jan 5 21g Apr 914 Aug 
96%, 9714) 96% 972 9634 9753 97 98 9712 981g Q7ig 95 2,734 Amer Telep & Teleg------ 100' 9412 Jan 2) 100 Feb 2 95 Dec) 10812 May 
*140 142 | 140 141 |*140 142 140 140 |*140 142 140 141 102 Amoskeag Manufacturing ---- 140 Feb16| 1484 Feb 3 79 Feb! 152 Nov 
B13, 81%) 2 %2 $1 % 1 Rlie lle) *8li2 82 Bilis Sli2 82; Do pret..--------------- 79%, Jan 3 83 Janl3 781g Jan) 8412 Dec 
14. 15% 15 15%) *14%4 15 | *14!2 15 | *14 ee oe wae 60 Anglo-Am Comml Corp."o par 14 Feb13| 19 Jan 5 16 Dec| 211g Nov 
27s 27 | 97 27 | *27 .---| “27 ---- 27 28!lg' ..-- ---- 74 Art Metal Construc Inc... 10 26le Jan 7| 30%4 Jan24|; 1713 Jan| 2612 Dec 
Blo 7 | 633 67%] 62 ai... Br: 7 7 | _.-- ----| 1,909\Bigheart Prod & Refg.... 10} 6 Febil) 9 Jan 3|| 7 Dec) 1312May 
214 23g, «#214212 214 214) 24 248 2'g 2} 2 218 625 Boston Mex Pet Trustees.---| 2 Febl13 33g Jan 3|| 21g Dec 47g Nov 
5 8 | o4in Slel *41g Ste 5& 5&1) *Alz Sls ---- ---- 83'\Century Steel of Amer Inc. 10} 5 Febl0) 7 Jan 5) 6 Dec| 1512 Mar 
3% j5 | 4 414) 41g 4% 414 4% a Bf steo 4uc | 965 East Boston Land.-.------ 10| 3% Febl4| 6 Jan26),  4l¢g Jan| 67g June 
30 30% 2912 3014) 4 91 | 3010 3114; 30!2 30l2 3 3134) 1,350 Eastern Manufacturing ----- 5| 27% Feb13, 361g Jan 3) Siig Dec 34 Nov 
21 21 #1919 2212) 1912 20 21 21 21 21 21 21 | 1,215 Eastern 8S Lines Inc.---- 95| 19 Febll| 23 Jan 3) 6 Jan, 24 Dec 
*70 80 *70 &O *70 &O 70 70 *65 80 ae 10 Do pref_.--.---------- 100 63 Feb 11) 70 Febl18| 39 Apr, 79 Dec 
149 150 ‘| 14912 150 | 150 150 | 150 152 |*153) 155 | 156 157 | 195 Edison Electric Ijum----- 100| 149 Feb14| 157 Feb20)| 138 Oct| 172 Jan 
Q8lo 2812 2814 245s) 25!4 28%, 2812 29 283, 2914 29 29%) 1,871\Elder Corporation .---- no par} 28 Feb13) 36lo Jan 2!| 231gOct | 38% Nov 
#3 73 | *68 =%73 | *63 73 | *§68 73 Last Sale70 Feb’20, ------ Fairbanks Company------ 25| 70 Feb 11) 8419 Jan 2, 621g Jan| 9312 Nov 
*27 25 | *27 28 | *27 28 *27 086 2712 Last Sale 28  Feb'20, ------ ‘Gorton-Pew Fisheries. ---- 50| 28 Feb 3) 2912 Jan 6 28 Apr. 38 May 
33 35 | 33 35 32l0 3312 3312 SA4le 3314 3344; 32%, 34!2) 2,330 Gray & Davis aa 95| 3012 Feb 13) 50 Jan 5 B37 Sept: 5412 Nov 
18g 18!g, I6l2 15 17 17 *18 1919! Se: Me wos caeel 460 International Cement Corp- -- 1612 Feb 16) 25le Jap © | coco cece Bop 
27 29 281g 29 27 27 2719 2719) %27!2 28 26'2 27 667 Internat Products----- nu par| 2412 Feb13, 44 Jap 2, 19 Mar| 581g Oct 
ee: ence Fe.) -sae 74 | *70 74 | *%70 £74 74 74 | ii Do pref..------------ 100, 74 Feb20, 80! Feb 7|\ 75 July) 90 Sept 
5g 5% = *5 5i4l *5 5l4} *5'g Sig] *9 5i4) 5ig 5g} 620 Island Ol! & Trans Corp.. 10 5 Feb13\ 6% Jan 5 5%, Dec 9%, Feb 
25 2514| 2419 2514) 24l2 2410 2412 2A4le *2419 25 2514 2514! 121\Libby, MeNelll & Libby..-10|) 23 Feb13, 3053 Jan 6,, 28% Nov 35 Oct 
*10 1012 10% 10%) *1012 Lt | *1012 11 *10 11 ne ieee 15 Loew's Theatres_-.------- 10| 10 Feb 2 11 Jan 6\| 958 Feb) 11 Jan 
9734 98 98% Q98le| 9712 98 9712 98 9712 98 9719 98 230 McElwain (W H) ist pref.100) 9712 Feb17| 101!2 Jan10| 90 Jan| 99 Mar 
70 71 70 71 70 71 70 72 714 72 72 72 327 Massachusette Gas Cos...100| 68% Feb 6, 76 Jan 5 6714 Nov. 86 Jan 
60 ~=s«6 60 60 60 61 6014 6012| 60!2 61 6012 60!2! SAO 190 Bilcccceccecccone 100| 60 Feb 9} 63 Jan20) 60 Dec| 71 Jan 
#134 13412 134 134 |*130 13412) 141 131 |*131 134!2) _... ---- 12 Mergenthaler Linotype.--100! 131 Feb18| 138!2 Jan21|' 130 Feb! 149 June 
37 4i1'2 39 41 3810 4312 43 4419) 42 43 42 44 2.840 Mexican Investment Inc-- 10! 3512 Feb13| 53 Jan 26 47i2 Nov| 72 July 
39 #39 | *400 «641 | *40—= 41 *40l2 4ile| 40 42 | .... ---- 27\Mullings Body Corp.-.0 par 38 Feb13, 49% Jan 6\| 32g Sept, 54 Oct 
8512 86 | 86 86 85 8686 860 BT | 87 687 86 86487 207 New England Telephone- .100) 35 Feb 5| 8912 Jan 3|| 83 Se 96 Mar 
29 30 | 2910 30 291g 2912) 29 30 29 29%; 2912 30!2) 980 Ohio Body & Blower..------- | 2712 Feb13, 36% Jan 3 “ae ual ee el 
it cin secs satel ones “bee +gs0 se<* Last Sale.169 Feb’20, ------ ‘Pacific Mills..----------- -- | 168 Feb13| 176!g Jan19\, 145 Feb) 199 Nov 
3712 35 | *37 39 | 37 3773) 38 38 | *37 38 3714 3719| 97\ Parish & Bingham Corp.o par 36 Feb13\ 4753 Jan 6) 34 Aug, 55% Oct 
esc cocel cove oecel see" ner, __. _._.| Last Sale 94 Feb'20) ------ Plant (Thos TS e0Gl.cco<e 100! 94 Feb13) 99 Jan12!' 93 Jan 991g Dec 
*15ig Idle) *15!g 151g) *15'g Lote *15ig 15lg Last Sale\15'8 Feb’20| .----- ‘Reece Button-Hole------- 10} 15 Feb 45 16 Jan 2|; 14 Jan 16 May 
45le 46 44%, 4512 44 4434 443, 4434) 4414 4453) 44%, 45 | 1,730 Root & Van Dervoort Class A| 44 Feb 17) 55 Jan 3 35 July| 5912 Oct 
24 25 24 24 24 24 | 23%, 25 | 24 25 25 25 | 673 Shawmut SS....---------- 25\ 23%, Febl>| 3llg Jan 7}; 30 Dec 3514 Dec 
1414 14%) 1414 1412) 14% 1412) 14 1412 *14 1412) 14 141g 650 Simms Magneto.-.--------- 5| 13 Feb13\ 192 Jan19;; 15lg Dec 27% Nov 
40 41 | *40 43 | 40 40 41 42 | *40 43 42 42 880 Stewart Mig Corporation. ---| 40 Feb14| 48 Jan 2|, 32g Jan, 59%, Oct 
120 121 | 1197 12012 11912 120 | 120 121 | 11912 120!2) 120 120 793 Swiit & Co...----------- 100| 117 Feb13) 133 Jan 2)| 115 Jan| 150 May 
68 69 | *65 6812 *65 65 68 68le| *68 70 | ..-. ---- 92 Torrington_..----------- 95\ 68 Feb14, 72 Jan30\| 521, Jan| 7412 Nov 
444, 45 | 44% 45! 4412 45 44%, 4512 4478 4513) 44%, 4514) 2,.707\United Shoe Mach Corp-.-.- 95| 4314 Feb13; 49 Jan 2\\ 44 Jan 55 May 
25lo 2512 2514 2512 26 26 | 2512 25% 257 26 | .... ----| , 261] Do pret..--------.9-- 95| 25 Jan3l| 26 Febll)' 225i, Oct) 31 Jan 
13%, 141g! 1312 141g 1319 1414) 14 1414, *137% 141g) 14's 1514, 4,935, Ventura Consol Ol Fields. 5 1214 Feb 11) 16% Jan 5) 7% Jan, 205 Nov 
1712 1753 17 1712 «217 158 181g 1812 18!g 18%, 15'4 1834; 4,910, Waldorf System 590. .cese 10! 17 Feb16\ 215s Jan 2| 16 May) 211g July 
3912 40 | 3912 40 | 39 3912 38%4 39 39 40 12737 38 996, Waltham Watch. -------- 100! 3312 Jan 2; 44!2 Jan 26|{ 28 Aug) 43 Oct 
2419 2412 231g 24! Q4le 241g *2312 2 24 24 24 24 275, Walworth Manufacturing. 20) 2210 Jan 9 26 Feb 3 || 17 Mar, 25 July 
sace ee Picen GE Scene Last Sale60 Jan’20, ------| Warren Bros.------------ oo, 60 Jan22; 73 Jan 12;; 15 Feb 83 July 
nomen Git i a | ee Be. ae ae ened $5 De ist prel...--<---- 100, 60 Feb 7, 66 Jan21|| 37 Jan) 72%2May 
_ penal . 676%... TW j*®...- | Last Sale 60 Feb’20) ------ | Do 2d pref..--.----- 100) 60 Feb 6| 70 Jan 9 | 38 Jan} 80 July 
| | | | | | Mining | | | | 
*99 1, 95 1 95 95 *.85 90) *.99 l 95 .95) 900 Adventure Consolidated.. 25) 95c Jan 15) 1% Jan 3'| 60 Apr, 2ls July 
69 69 | 69 69 70 70 | 6912 70 | 71 71 Tile 7i1ie) 419 Ahmeek_..-------------- 95| 6812 Feb13, 77 Jan 3) | 621g Mar 91 July 
*40 .65, *.40 | .65) *.40 65 *40 .65| Last Sale 42 Feb'20) ---.-.|Algomab Mining --------- 25| 42c Feb 11) 1p Jan 6); 10c Apr, 1% July 
34 8630 | 34 34 33 34 | #330035 | *32 35 | *35 37 | 185| Allouez ..--.------------- 95, 31 Febll| 42 Jan 7|| 3212 Dec §2 July 
L1lg 11%) lle 12 11% Allg) iltg 12 1134 117g *12 12!2 2,545 Arizona Commercial - ----- 5| 11 Febi1l| 15% Jan 5) 10% Feb, 18 July 
*6) Glo = =*6 614, *6 612 *6 Hle Last Sale 63, Feb’20, ----.- _ Bingham Mines--..------ 10 634 Feb il 7ig Jan 5 6 Nov, 102 May 
*25 .35| *.25 .35) *.25 35| *25 .35 *.25  .39 30 ~=.30 100 Butte-Balaklava Copper... 10 14 Feb 4| 40c Jan 2), 20¢ Jan| 90c May 
360 360 |*360 365 | 360 360 | 360 360 | 360 360 | 365 370 23\Calumet & Hecla_-------- 25| 351 Feb13, 409 Jan 3)| 350 Mar! 480 July 
19 2014; +19 20 1914 2014) 20!4 21% 2l!2g 25 23le 2514) 13,935\Carson Hill Gold...------ 1, 1712 Feb13; 40! Jan 10 12% May) 365g Dee 
o.. 13| 18 13) 8 13 | 13 13 | oe & 13 «13 77\Centennial ..------------ 25, 13 Febli| 16l2 Jan 5) 12 Mar) 20 July 
4219 4212 4212 43 42 43 43 4312 *4314 44 | 744 44 382\Copper Range Co-.------- 25| 42 Feb 13) 485g Jan 5 39 Mar| 62 July 
+33, 4 | 3% 37) 39% 334 31g Sle 3lg «-3lg) «#312 ---- 130|Daly-West ..------------ 20; 3 Jan 3) 4% Jan 15) 2 Mar 3%, May 
10 = 10!2, 10% 11 10%g 11 11 1114; 1llg 11's; dle 11%) 4,025|Davis-Daly Copper ------- 10| 9% Feb13| 144 Jan 5| 4% Feb| 1412, Oct 
12% 1234) 123g 12%) 12% 12%4' 13 1314; 13 1314 13% 137g, 2,185\East Butte Copper Min--- 10| 11%, Feb11|. 16 Jan 3, g Feb| 21 Aug 
*3 314, 3lg 34,8 31g *3 34, *3 3l4) *3lg Sle 210 Franklin ...------------- 25\ 3 Febl/| 4 Jan 2 1% May| 6% July 
43, «5 | *43, 5 43, 434) *4%, 5 5 5 5 5 115\Hancock Consolidated. --- 25| 412 Feb 13 57g Jan 6 4 May 91g July 
2%, 2p 21e lel 2g 2g 2g 2% 3 3; 3 3 440| Helvetia ...------------- 25| 2% Feb 14 4 Jan 5| 20c Feb| 7% May 
* 70 1 | *.70 1 * 70 1 * 70 l Last Sale %4 Jan’20| _..---|Indlana SOs 25 % Jan14 & Jan 14 50c Mar 2 July 
40 40 3914 40 40 40 40 40 40 42 42 4314 575\Island Creek Coal..------ 1; 39 Feb13| 45% Jan29,| 42 Apr| 55% July 
#230 80!2 *80 80! *7912 80 g9 680 | *79!2 80 | *79!2 80 Do pref.._..---------- 1/ 7912 Jan 5| 80!g Feb10| 78 Apr 8812 July 
Z0lo 3lle 305 S3llgi 3llg 31l4) Site 3134) *3l!2 32 32 323g 1,330|Isle Royale Copper-.------ 25| 30!l2 Feb 11| 383 Jan 3\| 24 Jan 41 July 
#33, 414) *33, 414] Allg 4ig} 33%, 4 4 4 4ig 414 470|\Kerr Lake.-------------- 5 33, Feb18| 453 Jan 14} | 31g Oct 61g May 
*1% 2 1%, 134) *13%q 02 134 134) *15g 1% 13, 1% 225|\Keweenaw Copper.-.---- 25, 1% Jani9| 2% Jan 5)| 99c Mar 2% July 
31g Ble) 3% *312 4 *35g 4 *3lp 4 *3lo 4 250|Lake Copper Co.-------- 25| 312Feb10, 4/2 Jan 5 3 Jan\|. 7% July 
#23, 319) *2%, S3l4) *2 234 *3 314, *3 314) 3 3 200'\La Salle Copper.--------- 25 23, Jan16; 31g Jan 3| 2 Apr 6lg July 
*2 Zl 21g = 2ig Qi, 214 22 22 *2 234) 214 24 390 Mason Valley Mine.------ 5 2\4 Feb 17 3 Jan21 2ig Apr 45g Oct 
ig S| S 5 *419 5 t41o 5 | *412 5 | Ale 5leg 168|Mass Consol. ..-.-------- 25 4 Febl16 55g Jan 3. 4 Feb| 10 July 
*814 Sle 8 Slg 814 Sle 83g Sle Sig Sle 8ig 914, 2,962 Mayflower-Old Colony.--- 25 7 Jan 21! 11%, Jan 2) 2 Jan| 13%4June 
*6l2 7 *6lg 7 *6 7 *6 7 Last Sale 61g Feb'20) ------ Michigan ..------------- 25| 612 Feb13) Tig Jam 2)| 2! Feb; 10 July 
60 60 | *61 63 60 60 61 65 | *63 65 4 65 312) Mohawk... ..---<--------- 25| 60 Febll| 71% Jan 6); 492 Feb| 83 July 
3 3 *3 me ow Eee eae jell 3 3 725\New Aradian Copper-_---- 95| 3 Feb13| 5 Jan 2)| 1 Mar 612 July 
*19 20 19%, 1934! 1912 20 1973 20 | 20 20!2 20% 21 905|New Cornelia Copper ----- 5| 1914 Feb13| 24 Jan 5 14% Mar| 29% July 
51g Ble 6 6 *5 7 *5 7 *5lo 7 53g 5%3| 1,035)/New Idria Quicksilver.... 5 514 Feb 13 Jig Jan 8 | 6le May| 1213 July 
-ene 23 |*..-- 23 |*---- 23 |*---- 23 Last Sale 2312 Dec'l9) ------ New River Company-.---- Rae ee " ae 87, Feb| 28 Oct 
_--e 67912) 79 791g%.... 792%... 7919 *_... 79leg%.... 79l2 27| Do pref -.----------- 00| 79 Feb16) 83 Jan 5| 57% Mar| 87 Nov 
93, 10 97g 10 97g 10 10 10 1012 10!2) 105g 105s 954| Nipissing Mines..-------- 5 93, Feb13, 1212 Jan 3)' 84 Jan 131g May 
151g 16120 15% 16 16 8=16 16l4 17 165g 16%) 16l2 18 2,672|North Butte...---------- 15| 15 Feb 13| 1819 Jan 2) 9 Feb| 20% July 
*lo 1 *lo 81 *1, 1 *1lo 1 Last Sale .60 Feb’20) ------ North Lake ..---------- 25 lo Feb 2; 80c Jan 27 25c Apr 1% July 
an, *lig 2 *lip 2 *lip 2 Last Sale2  Feb’20| ------|Ojibway Mining.-------. 25| 1% Jan 2| 25g Jan26\| 75¢ Mar) 44 July 
31 34 3312 33! 32 33 | *32 #£«33 3llg 32 33 ~=«33 222)Old Dominion Co.-..-.---- 25\ 30 Febl1l! 3712 Jan 5|| 301g Mar 521g July 
45 4714] 471g 4712) *4712 50 | *47 50 | *47 50 | *49 50 05|Oeceol@ .---------e-e---- 25| 4412 Feb13| 58 Jan 3\| 45 Mar) 73 July 
#58 62 | *57 60 | 59 59 | *591g 60 | *59 60 58 60 175\Quincy ..-------------e- 25| 56 Feb 11| 65 Jan 3| 52 Mar, 83 July 
47 50 *47 50 | *48 50 *48 50 49 50 *49 50 75\St Mary's Mineral Land... 25 45 Feb13| 58 Jan 5 40 Mar 75 July 
*14 15 14 14}g) 143g 143g 14le 15 1412 l4l2 14 1514, 1,860 Seneca Copper Corp...no par| 14 Feb 11| 19 Jan 6|' 13 Jan 2612 July 
*15g 134) *15g 178) «= 5g 14) #153 1% *15g 17%! *153 1% 260|Shannon ..-..-..---------- 10 15g Jan 2; 2 Jan 7\| llg Mar 44 July 
af | lig} *1 lig) *1 lig *1 lle Last Sale 15g Feb'20) ------ South Lake....-.-----<<- 25 lig Feb10| 2 Jani2|| 40c Jan| 3!z2June 
#14 20) *.15 20) *.15 20, *.15  .20 Last Sale|.14 Feb'’20| ------ South Utah M & S_-.---- 5| 14¢ Feb 13| 25¢ Janio; 8c Jan) 50c Aug 
*4% «5 *4% «65 #43, Sig) *454 Sig) *4% 5 5lg 380, Superior ..-------------- 25\ 412 Febli| 6 Jan 7 4 Mar| 114June 
5 o 5 5l4) 5 5 Sig} 51g slg) 5ig| 3,925 Superior & Boston Copper 10| 4% Feb13| 61s Jan29) 1 Mar, 5% Nov 
*13, 214 13, 134) 1%g_—sL%8 2 2 | *1% 2i4) *1% 2! 160|/Trinity ..--------------- 25 134 Feb 111 2%, Jan 19 1g Dec 51,4 June 
95 85 .85 .95| *.80 95) *.85 .95) *.85 95) %.50 99) 1,000'Tuolumne Copper-.------ 5| 80c Feb13| 1% Jan10|} 7i¢ Dec 21% Sept 
#23, 3 #23, 27% 2% 234! 2% 2% *2l2 27%) *2%% 234 20 Utah-Apex Mining..----- 6| 253 Jan 2) 3 Jan 23 1%May| 35sJune 
814 Sle 85g 834) 848 834 83, 8%) 8% 914) 9lo 9%) 1,590, Utah Consolidated _..-.--- 1 814 Jan 8 934 Feb 20 Tig Jan) 12% July 
17g 214 21g 214 2 Zig) 2 21 22g 21g! 2 214, 4,080 Utah Metal & Tunnel_-..--. 1 173 Feb 14| 3%, Jan 5, 14 Jan § July 
*2 234) *2 234) *2 23,5 *2lg 3 | Last Sale 2% Feb’20) ------ \Victorla...-.------------ 25 2%, Feb11| 312g Jan 8 il, Mar 4% July 
lig lig *i5s 2 15g 15g) *1lg = 1% lip lly *1lg 1% 900 Winona. -..-------------- 25 lle Feb10 2 Jan 7 50c Jan 3 July 
*1812 20 | *18l2 20 17. 17 | 1912 1912 20° 20 *202=— 21 36, Wolverine. .....--------- 25| 17 Febi7| 23 Jani10|| 15 M 31 July 
*%, Ile #3, Lie #3, le 3, 119° Last Sale .51 Dec'l9 --~---- lwyandotte....-..-------- Re ae es Mar 1%. May 





* Bid and asked prices. Dd Ex-stock dividend. d Ex-dividend and rights. ¢ Assessment paid. A Ex-rights. 


a Ex-dividend Ww Half-paid. 
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Outside Stock Exchanges 
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been . Bond Seainl. —'Dieasiaiiaaii in bonds at Bos- 
ton Stock Exchange Feb. 14 to Feb. 20, both inclusive. 























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. |-—— 

Bonds— Price. |Low. High. Low High. 

U 8 Lib Loan 3 ’s_1932-47]_____._ 96.24 96.66)$24,200] 96.24 Feb] 100.00 Jan 
ist Lib Loan 4s.1932-47}]______ 90.04 91.04) 6,650} 90.04 Feb] 93.04 Jan 
2d Lib Loan 48. .1927-42 ——— 89.74 90.041 9,350! 89.74 Feb] 92.34 Jan 
Ist Lib Loan 44%8_'32-’47]_____- 90.84 91.04] 2,200} 90.84 Feb] 93.80 Jan 
2d Lib Loan 4'%s_’27-"42]______ 90.04 90.70} 26,3501 89.74 Jan 92.98 Jan 
3d Lib Loan 4i%e.- .| 92.83 93.28] 18,250) 92.44 Feb] 94.96 Jan 
4th Lib Loan 4%s.’3335]_____._ 90.30 91.08] 37,400} 89.54 Feb] 92.98 Jan 
Victory 43%4s__..1922-23]_____. 97.44 97.861 71,850] 97.00 Feb] 99.30 Jan 

Alaska Gold ser A Oe. . ee ie 14 14\}; 60,000; 14 Feb 14% Feb 

Atl G & WISS L 45s__1959| 77 75% 77 5,000] 75 Feb} 81 Jan 

Carson Hill Gold 7s_.1925] 110 102 112 16,300] 100 Feb] 150 Jan 

K C Mem &€ Bir 4s___1934]______ 68 68 5,000] 68 Febi| 70 Feb 

Miss River Power 5s_.1951} 72% 72% 74 4.000] 72% Feb| 76 Jan 

N E Telephone 5s__..1932] 83 83 83 2,000} 81 4 — 84% Jan 

New River 5s______-_- ae 75 75 5,000] 75 eb] 78 Jan 

Pond Creek Coal 6s_.1923] --_--- 92 92%} 10,500} 92 pJan 93 | Jan 

Swift & Co Ist 5s____.1944] 89% &9 90 4,500] 8&9 Feb| 93% Jan 

Western Tel & Tel 5s_1932! 8&0 79% 80 9,000! 79 Febj| 84 Jan 








Chicago Stock 
Chicago Feb. 14 to 
official sales lists: 


Exchange.—Record of transactions at 
Feb. 20, both inclusive, compiled from 











Frigay sales 
Last {Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par.) Price. |Low.  High.\ Shares. Low. High. 
Albert Pick & Co......-- CU? 42 43 130} 41 Jan} 50% Jan 
American Radiator_._..100}_____~- 330 8=6330 30] 330 Feb] 350 Jan 
American Shipbuilding.100] 108 100 =108 450} 100 Feb] 120 Jan 
Armour & Co pref____- 100} 98 97% 99 6,206] 97% Feb] 110% Jan 
Armour Leather_._..__- 15] 15% 15% 17 54,606], 15% Febj| 17 Feb 
i. cccasetece 1OC| 94%] 94% 94% 7,141] 94% Febl| 94% Feb 
Beaverboard common.-(*)j|_____- 53 53% 135} 51 Jan} 53% Feb 
Briscoe Motor Corp___.(*)| 65% 63 66 250} 62 Feb| 75 Jan 
Booth Fisheries com new (*) 10% 10 ll 715 10 Feb 13% Jan 
wes Preferred.........-- a 69 69 35| 69 Febj 74 Jan 
Bunte Bros common_-___10]_.___. 14% 15 140} 14% Feb 15% Jan 
Case (J 1) Plow Works-_-_(*)j___--_- 17 18 617] 16 Feb] 20% Jan 
wes 18t preferred... .- 100} 97 97 97 30] 97 Jan} 97% Jan 

2d preferred_.___.-- aa 984 $98 4 6751 98% Feb| 98% Feb 
Chie C&C Ry pt sh com (*) 1 % 1 310 % Jan 2 Aug 

 ., ,. ee (* 10% 634 10% 3,135 6 Jan 10% Feb 
Chimene Elev Ry com__100]_.--_ ~~ 1 1 132 l Feb 1 Feb 
pw PPOsetr ed. cccccccecs 5 84% 1,835 5 Feb 84% Feb 
Chic Rys part ctf *°2°’....- 5 5 5% 4,705 4% Jan 5% Feb 
Chicago Title & Trust_.100}___--- 214% 215 30] 214% Feb] 215 Feb 
Commonwealth-Edison.100} _._._ - 1064 106% 3471 10614 Feb] 108 Jan 
Cont Motors common__.10} 12% 11% 12% 3,010} 11% Feb 13% Feb 
Cudahy Pack Co com__.100} 99 98 99% 341] 98 Feb} 101 Feb 
Decker (Alf)Cohn, Incpfl00| 94%] 94% 95 90| 94% Feb} 96 Jan 
Deere & Co pref__.__-- 100]; 99% 99% 100% 170} 99% Feb] 102 Feb 
Diamond Match. _-_-.-- 18 119 105? 118 Feb] 124% Jan 
a (*)} 2934 293% 29% 100} 25% Febj| 33% £=Jan 
Godschaux Sugar com-__(*)j-... _- 55 55 20; 54 Feb] 58 Feb 
Great Lakes D & D__._100} 8S 844% 88 265| 84% Feb] 92 Jan 
Hartman Corporation._100] 8&7 87 8S 300] 87 Feb] 105 Jan 
Hart,Schaff& Marx,com.100]_...-- 89 90 25} 8&9 Feb] 96 Jan 
Holland-Amer Sugar_.__.10} 17 15% 17 205 15 Feb 17 Jan 
PUD BEOCOl.. .ncccucces lO]. 14% 13% 14% 965} 13 Feb 16 Jan 
Illinois Brick________- rr Q 80 150} 78 Feb} 81 Jan 
Libby, McNeill & Libby_10]| 25 24% 25%) 2,050] 22% Febl 27% Feb 
Lindsay ees a 6% 7% 480 6% Feb 7% Jan 
Mid West Util, pref..__100| 42 37 43 690} 36 Feb] 45% Jan 
Mitchell Motor Co____- , 37% 38 105} 37% Feb| 43% Jan 
National Carbon pref__100/]-..---- 118 118 10; 118 Jan} 118 Jan 
National Leather. __._-_- 201 13% 1334 14%] 10,360} 13 Feb 15% Jan 
Orpheum Circuit Inec____1 31% 28% 31% 2,310) 28! Febj 34 Jan 
Pub Serv of No Ill com_100]_.---- 77 79 25) 77 Feb] 79% Feb 

PregerTed....«ccccce< Sarat 58 &8 24} 3&8 Jan| 8&8 Jan 
Quaker Oats Co pref._._.100}] 95! 95 95% 145} 944% Jan} 98% Jan 
CC 0 POE 10 5 24 25% 1,750| 22% Feb 27% Jan 
Repub Motor Trk com. | ee 41% 41% 100} 41% Febj| 452 Jan 
Root & Van Dervoort__(*)}|-..--_- 46 46 100} 46 Febj| 52 Jan 
Sears, Roebuck, com__100] 219 218 219 180} 216 Feb} 230 Jan 

Preferred.........-.. SEE 116) =6116 45) 116 Jan| 118% Feb 
Shaw (W W) wi__-_--- 100 63 62 63 1,975 61 Feb 79 Jan 
I TE , ore 39 39 25) 39 Febl| 40% Jan 
Standard Gas & Elec.._50]--___- 19% 21 500} 19% Feb} 26% FJan 

Preferred............50] 39% 38% 40 190} 38% Janj| 42% Feb 
Stewart Mfg......--.-- yo ae 40 40% 85) 40 Jan} 48 Jan 
Stewart-Warner Sp com 100]_---_- 38% 42 15,870} 37 Feb] 45% Feb 
ee 100} 120 119 121% 6,618! 116 Feb] 128 Jan 
Swift ogy al om 15} 43 42% 44% 9,035| 40% Feb| 455 Jan 
Temtor (C&F) “‘A’’____- 25| 42% 41% 44 295] 41 Feb| 47 Jan 
Thompson com a. ee 25) 44% 43% 44% 205] 43% Fet 51 Jan 
Union Carbide & Carbon(*)| 67 65% 67%] 21,4501 61% Jani 74% Jan 
Union Iron Works_.___--- 51%} 50% 52 250| 5O% Feb! 52 Feb 
United Paper Bd com__100]...-.-- 20 20% 2351 20 Feb| 24 Jan 
I |, es 37 40% 2,070) 37 Febj| 45 Jan 
Ward, Montg, & Co, wi.20| 35%] 34% 35%) 6,385] 30% Feb] 39 Jan 

Preferred._._______..._.. 104 104 107 215) 104 Feb] 116 Jan 
Western Knitting Mills.(*)} 20 19 % 20% 1,345, 1944 Feb| 23% Jan 
Wrigley Jr common-..-_-- 25 75% 75 76 350| 75 Febj 80% Jan 

Bonds-—— 

Chicago City Ry 5s__.1927]-.-.---- 70 70 $9,000; 70 Feb] 72% Feb 
Commonw-Edison 58.1943]-.-.---- S644 86% 8,100} 86% Feb 8324 Feb 
Metr W Side El Ist 48_1935]}------ 49 49 1,000} 46'4 Jan} 49 Feb 
Swift & Co Ist g 5s___1944] 90 90 90 12,000} 90 Febl 92% Jan 




















(*) No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Feb. 14 to Feb. 20, both inclusive, compiled 
from official sales lists: 




















OULEs 
Sor 

W eek. 

Shares. 


a Qe 








Friday 
Last |Week'’s Range 
Sale. Of Prices. 
Stocks-—— Par.\ Price. |\Low. High. 
Amer Rolling Mill, com.25}]__. -_- 50 50 
Amer Wind Glass Mach 100} 120 115 120 
TE roe 93% 93% 
Arkansas Nat Gas, new.10} 26 25 3% 
a: 105 115 
Barnsdall Corporation..25| 50 49% 61 
Carbo-Hydrogen, com .._5]..---- 1% 2% 
a y 4 4 4 
Carnegie Lead & Zinc... 5 & 8 ba 
Crucible Steel, pref....100]-..---- 100 =—6100 
Guffey-Gillespie Oil(no par)} 25% 27 28% 
Harb-Walker Refrac, pf100; 100 100 100 
Indep Brewing, com-_---: 50) 3% 3 3% 
* Preferred............50} 10 9% 10 
Kay County Gas_...---- ] 2 1% 2 
Lone Star Gas, new... -.-- 251 38 31% 38 
Mfrs Light & Heat__---! 50} 5S7«i 54 58 
Marland Petroleum... -- 5 5% 5% 5% 


6,537 


Range since Jan. 1. 





——— 


Low. 

50 Feb 
115 Feb 
931% Feb 
18 Feb 
104 Jan 
45 Jan 
1% Feb 

4 Feb 

s Feb 
100 Jan 
26% Feb 
100 Feb 
2% Jan 
s Jan 
1% Jan 
29% Feb 
54 Feb 
5% Jan 











High. 
51% Jan 
135 Jan 
95 Jan 
45 Jan 

115 Feb 

55% Jan 
3% Jan 
5 Jan 
11% Jan 
100 Jan 
39 Jan 
102 Jan 
4 Jan 
10% Jan 
2% Jan 
45% Jan 
61% Jan 
6% Jan 























Friday| Sales 
Last |Week’s Rangel for Range since Jan. 1. 
Sale. of Prices. Week. 

Stucks (Concluded) Par.| Price. Low. High.\ Shares. Low toh. 
Middle States Oil______- tye 38 lg 38% 10} 28 Feb 384 % Feb 
Nat Fireproofing, com__50]_____ 7% 7% 150 7% Feb Jan 

ae =—|aaRe 14 14% 250} 14 Feb 153 Jan 
Cee es Cl. conccccues 1} 27%] 23 28 330} 23 Febj 34 Jan 
Ohio Fuel Supply -_-_-_-__- 25) 48%) 44% 48% 1,263] 44 Feb} 51% Jan 
Oklahoma Natural Gas_.25] 38%] 373% 38%] 1 450 37% Feb! 43 Jan 
Pittsb Brewing, com____50Q]_____ 5 5 820 4% Jan 7% Jan 

Preferred............50] 14%] 14% 15 145} 13% Jan} 16% Jan 
Pittsburgh Coal, com__100}]_____ 54 56 2751 51% Febj 63 Jan 

ey) RRS 8914 89% 30} 88% Jan} 92 Jan 
Pittsb-Jerome Copper___-_1 17¢ 15¢ 18c | 14,700} 15c Febj| 25c #£=Jan 
Pittsb & Mt Shasta Cop__1}]_____. 40c 4l1c 2,500} 40c Janj 53c #£Jan 
Pittsb Oil & Gas_____- 100} 13% 13% 14 1,465] 13 Jan} 15 Jan 
Pittsb Plate Glass_-___. in otha 164 166 115} 160 Jan| 171 Jan 
Riverside East Oil, com __5 2% 1% =2i 2,313 1% Feb 4 Jan 
Ross Mining & Milling.__1]_____. 5e 5e 1,200 4c Jan 5e Jan 
San Toy Mining_______. See 7c 7¢ 1,000 fe Jan 7c Jan 
Union Natural Gas____100] 123 120% 123 250} 120% Feb} 130 Jan 
0p Seinvndid Gane owe ae 52 57 190} 52 Feb] 59 Jan 
U 8 Steel Corp, com___100}______ 99% 99% 106] 98 Feb] 107% Jan 
West’ house Air Brake___50} 110 109 +=110 350] 107 Feb] 118% Jan 
West’house Elec & Mfg_50} 51%1 590 51% 295] 48% Feb; 55 Jan 
W Penn Tr & WP, com_100}_____- 8 ~ 300 74g Jan 8 Jan 

 .__ ss sa a meee 60 60 90; 60 Feb} 614 Jan 
Wyoming Fuel & Oil_____. 2 2 2 1,175 2 Feb) 2 Feb 

Bonds— 

Indep Brewing 6s___.1925}____-_- 54 54 $3,000! 54 Feb!l 55 Jan 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Feb. 14 to Feb. 20, both inclusive, compiled from 


official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range since Jan, 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High 
Alabama Co....c««<<- aidrtsion 83% &3% 40; 80 Feb| 90 Jan 
Ist preferred._.....-. Dadcwowd 85 85 25} 85 Feb} 85 Feb 
2d preferred........ a 70 70 100} 70 Feb| 76 Jan 
Arundel Corporation. _.50)....-- 37 37 60| 36% Febj 40 Jan 
Atlantic Pe;roleum_-...-. 10} 3% 3 3%} 2,300 2% Fep 4 Jan 
Balcimore Brick pref...100}.....- 24 24 17] 22 Jan} 24 Jan 
Baltimore Tube pref_..100)....-- 84 84 27| 84 Feb! 90 Jan 
Be Si cdscwoccen lisw amas 162% 162% 208| 162% Feb} 162% =Feb 
o hg eee 2.20} 2.20 2.15} 4,850 1.99 Feo; 3.40 Jan 
Cent Teresa Sug pref_..10 8% 8% 9 695 8% Feb; 11 Jan 
Commercial Credit pref.25| 24%| 27% 24% 10| 24 Feb} 25 Jan 
BRE Mccccosvns rr 22% 22% 30} 224% Feb| 25 Jan 
Consol Gas E L & Pow.100| 97\4%)| 95% 97% 692} 95% Febj| 103% Jan 
Consolidation Coal_...100| 78 78 79 592) 77 Feb| 83 Jab 
Ce ar EM. ncesseceoe 8 1 7% 8%] 2,151 7% Feb| 104% Jan 
ere 4\% 4% 4% 565 4 Feb 4% Jan 
Davison Chemical..no par; 35%| 34 36 960| 32% Feb| 39 Jan 
Elkhorn Coal Corp-.-..-- +e 22% 22% 10/21 Feb| 26% Jan 
Houston Oi] pf tr ctfs..100)/..-..-- 78% 81% 318) 76 Feb| 934% Jan 
Indiahoma Refining... - 7% 7% 868 925 7% Feb| 10 Jan 
Kentucky Cos Oil_....-- — = 3% 4 120 3% Feo 4% Jan 
Mer & Min Trans V T.100| 49 47% 50 177| 47% Febj 58 Jan 
Mt V Woodb Mills v t rl00)}-.--.--- 50 54 135) 50 Feb| 70 Jan 
Northern Central.....- 67 67 25| 67 Jani 70 Jan 
ay Sa Se 99 99 5| 98 Feb; 99 Feb 
Pennsy! Wat & Power.100} 75 74 75% 678| 74 Feb| 82 Jan 
Wash B & Annap..-.-.--.- C—O 15% 16 15} 15 Feb| 20% Jan 
 _=_—=ae a 35% 35% 85) 35 Jan; 36 Jan 
Wayland Oil & Gas.-_..-.- 5 4\4 44, 4% 100 3% Feb 4% Jan 
Bonds 
Balt Traction Ist 5s8.1929/...-.. 95% 95%] $2,000! 95% Feb| 95% Jan 
Consol Gas gen 44%s..1954| 83 82% 83 5,000} 82% Feb| 83 Feb 
Consol Gas E L & P4\s'35|--.---- 77% 78 6,000; 774% Jan; 81 Jan 
faa 93%| 93% 93%) 8,000} 93% Feb) 95 Jan 
OF BOO. coccwccceccce|sccecs 95% 95%) 5,000} 95% Feb; 96 Jan 
eee 98%| 98% 98%| 6,000} 98% Feb) 100% Jan 
Consol Coal ref 44%s..1934/.----- 80'\, 80%!) 5,000} 80% Feb| 82% Jan 
Convertible 68_...-. 1923} 98 97% 98 10,000} 96 Jan}; 98 Feb 
Cosden & Co Series A . "32 89 87% 89 5,500| 87% Feb| 98 | Jan 
i 7 ea ee 88 89 32,000; 88 Feb| 98 Jan 
Davison Chemical 6s- 1932 95%} 95 95%} 1,000] 95 Feb| 95% Feb 
Elkhorn Coal Corp 68.1925}...-.-.- 93% 93%) 1,000) 93% Feb| 95% Jan 
Fla Cent & Penin extend 6s}..-.-.-.- 98 984%} 1,000; 98% Feb) 99% Feb 
No Balt Trac 5s...... a 95% 95%! 1,000}; 95% Feb; 96 {Jan 
United Ry & E 4s....1949/]_.-.-.-- 65 65%} 12,000} 65 Feb| 69 Jan 
SF See 1949 44% 45 37,000} 44% Feb] 48% Jan 
Wil & Weldon 5s_..-- tt épenes 94 94 1,000! 94 Feb! 98 Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia§Feb. 14 to Feb. 20, both inclusive, compiled 
from official sales lists: 











Stocks-—— Par. 
Alliance Insurance war'nts 
American Gas... _-.-. 100 
American Rys pref_—_ 100 
American Stores_..no par 
Catawissa lst pref....._50 
Consol Trac of N J___.100 
Elec Storage Battery. .100 
General Asphalt....-.-.- 100 

ap 100 


Hunt & Broad Top pref_50 


Insurance Co of N A_._.10 
i i a i a le 
Se ee een 100 
PYOTSETOG..« cccccesce 100 
Keystone Telephone-.-——50 


Lake Superior Corp_-.-_.100 


Lehigh Navigation. .--- 50 
Lehigh Valley..........50 
Little Schuylkill. _._... 50 


Midvale Steel & Ord... _50 
Pa Cent Lt & Pow pref_- 
Pennsy! Salt Mfg___----! 50 
Pennsylvania 
Philadeiphia Co (Pitts) ' 

Pref (cumulative 6%) -5 
Phila Electric of Pa_---. 2 
Phila Rapid Transit v tr 50 
Philadelphia Traction ~~~ 50 


SS Ae aaa 50 
Ist preferred.__.......50 
2d preferred._...-.-.-.-i 50 

Tono-Belmont Devel... -1 

Tonopah Mining--.-.----- ] 

Union Traction... ..-.--: 50 

United Gas Impt-..-.---- 50 


U 8S Steel Corporation- _100 
War wick Iron & Steel___10 
West Jersey & Sea Shore_50 
West moreland Coal 50 
Wm Cramp & Sons-_-.-.-_100 
York Rallways8...--<<--- 50 

EERE RE Srp 50 


Friday 
Last 
Sale. 

Price. 





-—-—-—-——-— - 


-——-——-— = 


-——-———-— = 


-~-—-——<—<— = 


~“—-—-<—<-- 








Week's Range 
of Prices. 
Low. H igh. 
6 6 ly 
50 56 yy 
55 55 
39 42 ly 
40 40 
40 40 
109 115 
SS SS 
130 130 
13 13 
40% 32% 
10 ll 
43% 46 
&Y 89 
10% 11% 
16 18 
61% 62% 
40% 465 
40% 40% 
45% 46% 
43 43 
75 75 ae 
40% 43 
37% 37% 
32 33 
24 VY 25 % 
22% 23% 
60% 61 
68 76 
33% 33% 
33% 34 
2%-163 
2% 2% 
34 36 
52% 54 
96% 99% 
84 8 \% 
36 37 
72 74 
13: 135 
10 10 
31 31% 


Sales 
for 

Week. 
Shares. 
431 

&2 
50 
6,665 
] 





25 
3,350 
20 

10 

10 
322 
1,493 
345) 

2 

169 

2 ott 

















Range since Jan. 1. 

Low High. 

5% Jan 6% Jan 
47 Jan} 56% Feb 
50 Jab 64% Jan 
37% Fet 42% Feb 
39 Feb] 40 Feb 
40 Jan} 40 Jan, 
9Y Feb] 141 Jan 
82 Feb| 130 Jan 

125 Feb] 193 Jan 
13 Feb] 13 Feb 
30% Feb} 37% Jan 
10 Feb 11 Feb 
43% Febj] 51 Jan 
&Y Feb] 8&9 Feb 
10 Feb 13 Jan 
15% Jani 21% Jan 
61 Feb] 64% Jan 
40% Feb! 465 Feb 
40 Jan} 41 Jan 
43% Feb| 51% Jan 
42 Jan| 43% Jan 
75 Jan! 76 Jan 
40% Feb] 43 Feb 
37% Feb] 42% Jan 
31% Fel 36% Jan 
24% Feb] 25% Jan 
21% Febj| 28 Jan 
59% Febi 63 Jan 
65 Febl 77% Jan 
33% Feb 334% Feb 
33% Feb! 36 Jan 

2% Feb 3 1-16 Jan 

2% Jan 2% Jan 
331%4 Feb| 37 Jan 
52 Feb 57 Jan 
964% Feb| 108% Jan 

8% Jan 8% Jan 
35 Jan| 37 Feb 
72 Feb] 75 Jan 

135 Feb| 135 Feb 

84% Jan} 10% ‘Jan 

31 Jani 32 Jan 
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Friday | Friday Sales 
Last |\Week's Range| Sales Range since Jan. 1. Last | Week's Range| for Range stnce Jan. 1. 
Sale. of Prices. for Former Standard Oil Sale. of Prices. Week. 

Bonds— WPrice.|Low. High.| Week Low. High. Subsidiaries Par.| Price.|\Low. Htgh.\ Shares. Low. High. 

U 8 Lib Loan 3 %s8- 1932-47] ___--- 96.54 96.54] $1,000] 96.54 Felt] 100.00 Jan | Anglo-Amer Oll-_r...-.--. £1; 25%) 24% 26 6,150} 24% Feb) 31 Jan 
2d Lib Loan 4s. .1927-42}_._-_-~- 90.10 90.1¢} 10,000] 90.10 Fet 90.10 Feb | Cumb’'d Pipe Line_r.__100}-.-..-.-- 150 150 10} 150 Feb 150 Feb 
2d Lib Loan 448.'27-"42|____- 90.54 90.6 & OO 90.54 Fet 91.90 Jan | Eureka Pipe Line_r_._..100)}.--.--- 143 143 10] 143 Feb} 143 Feb 
3d Lib Loan 44%s_..192*]|___--- 92.70 92.70] 2,000] 92.70 Feb] 94.60 Jan | Ohio Oll_r............- ae 340 343 30} 318 Feb; 388 Jan 
4th Lib Loan 48 '33-'35]____- 89.80 90.9¢| 52,000] 89.40 Fet| 92.88 Jan | South Penn Oil_r....-.- ae 290 293 20] 29 Feb) 345 Jan 
Victory 4%s8....1922-27)___-_- 97.40 97.8f 3 HM 97.40 Fet 99.30 Jan | Standard Olli (Calif).r. 100) 314 308 318 210) 305 Feb 338 Jan 

Amer Gas & Elec 58.2007). __--. 80 &() 3.0001 80 Jan| 82% Jan | Standard Oilof N J_r..100) 705 683 707 7,140) 655 Feb| 795 Jan 
do RR Sth. coewe 80 RO 1,400} 80 Fet 82 Jan | Standard Oil of N Y.r.100) 405 385 413 1,007 377 Feb; 460 Jan 

Baldwin Locom Ist 58.1940} ___ ~~ 96 96 5 OOK 96 Fet 99% Jan | Union Tank Car.r....100/------ 110 110 100; 101 Feb; 128 Jan 

Elec & Peoples tr ctfs 48°45} 61%] 61% 62 3 OO 61 Fet 65 Jan | Vacuum Oil_r.......-. Pisaancd 380 390 30} 380 Feb; 435 Jap 

Lehigh Valley coll 68..192*|______]| 100 100 % 7 OOF 99% Fet! 102% Jan 
Consol registered 68.1922} _____. 99% 99% 1 ,00F 991% Fet 99% Feb Other Oil Stocks 

Lehigh Val Coal Ist 5s 1932}. __ ~~ 98% G8%I 2,006 98 Jan} 99 Som, | Bae: Gas Cc danncecddvce 1% 1% 1%} 6,150 1% Jan 1% Feb 

Natl Properties 4-fs__194F]____- 27% 28 3 OO 27% Fel 30 Soe t Bee: Seda dantedsocee 1}; 11-16 % 11-16) 42,000 & Jan) 15-16 Jan 

Penna RR gen 448..1965}-._--. 80 8§=6. 80 2,000} 80 Fet] 83 Jan re hee Royalty .r-_1 % 4 %| 12,100 4% Feb) 1% Jan 
General 56......-..- 1965}____- 89% &9%] 10,000] 89% Fet] 92% Jan | Anna Bell............-- 1| 66c 63c 76c | 21,900) 63c Feb) 75c Jan 
PW & B ctfs 4s___.1921]____- 96 96 1,000] 96 Feb] 97 Jan | Arkansas NatGasnewwilO) 2544) 25% 36 3,800; 21 Feb) 45 Jan 

Philadelphia Co— Associated Oil of Texas_r_1)------ 1% 1% 200 1% Jan 2 Jan 
Cons & coll tr 5s stpd ’51}___--- 77 77 3,000| 77 Feb 81 Jan | Atlantic Petroleum_r____5]..---- 3 3% 3,000 3 Feb 4 Jan 

Phila Electric Ist 58..1966| 90%| 90 91 27,000) 90 Jan| 93 Jan | Bell Petroleum_r_......- 1 1% 1 1%} 2,300 1 Feb 2% Jan 
do RS eS 93% 93% 10 90% Jan| 93% Feb | Boone Oil_r...........-. 5 4% 4% 5%] 38,100 3 Feb 7% Jan 

Reading gen 48......1997]-_----- 78% 79%] 10,000] 78 Feb| 81% Jan | Boston-Wyoming Oil-r..1 1\% 1% 13-16) 48,000 ] Jan 1% Jan 

Spanish-Am Iron 68..1927| 100 100 =100 1,000} 100 Jan} 101% =Jan | Brazos Oil Corp_r-(no par) |------ 18 19% 500; 18 Feb| 24 Jan 

United Rys Invest 58.1926]_..-.-- 67*% 70 30 ,OOf 67% Feb 76 Jan | Burknett Van Cleav Oil-_- 5) -- -- - - 1% 1%, 3,900 1% Feb 3 Jan 

Welsbach Co 5s._....1930!1_...-- 9844 98 1.0001 98% Jan| 98% Jan | Carib Syndicate rnewwi_| 33%) 27 34 9,400) 25 Feb; 53 Jan 

ders eee 5 4\4 3% 4%} 1,200 334 — ase 0 

CORRECTION .—Sale of Lehigh Coal & Nav. cons. 5s, 1954, in week ending ontinental Refg_r...-.. 10 4 40 4 500 3% Jan 5 Jan 

Feb. 6 should have been Lehigh C. & N. cons. 4s of 1954. Cosden & Co., com.r....5) 8% 7% 8%| 7,600; 7% Feb) 10% Jan 

Cushing Petr Corp com..5 2% 1% 2% os aan i% ea 393 = 

. minion a is 25 y 6 ,000 7 e an 

New York “Curb” Market.—Below we give a record of | pequeene Ot Me) ee et ec] 11.1001 4% Feb| 10. Jan 

the transactions in the outside security market from Feb. 14 | Elk Basin Petrol-r-.-...5) 8%) 8/4 824) Ogos] 1% hn i 4 
. . . atawe - 4 sh v9 . 

to Feb. 20. both inclusive. It covers the week ending Ertel Olt. = --------- 5} 1% Ay 1%] 13000) «1% Fe 2K ie 

. . . a  * , 1 , ¥ “4 an 4 an 

Friday afternoon. On the ‘‘Curb” there are no restrictions | Federai Otl_.......-.22- s| a“| 31¢ 4°| 9:000i| 3. Febl 4 % Jan 

. . Fensland Oil_____- (no par)|..--.-- 5 6 900 5 Feb 7% Jan 

whatever. Any security may be dealt in and any one Can | Gilliland Oilcom_r.(nopar) 38 36 4144 8,200 32% Feb) 60% Jan 

meet there and make prices and have them included in the Pe re --------- = | 7. ie ee Feb 3% 

. . . . . ES O78 o%4 9 
lists of those who make it a business to furnish daily records | Guftey-Gillespte Ot) 28 27 —-2k1%| 2.500| 26% Feb) 39% Jan 
of the transactions. The possibility that fictitious transac- Gum Cove Oll-r--.... new; 2%) 2 2%) 2,300; 1% Jani 3 Feb 
Home Oil & Refg_r._..10)------ 2% 3% 7,200 2% Feb gy Jan 
tions may creep in, or even that dealings in spurious securi- | Houston O11! Com- r-.-100 101 95 105 2,300| 90% Feb| 151 Jan 
ties may be included, should, hence, always be kept in mind, | Hudson Oll-r- --------- 1 cine ae ae oe 
particularly as regards mining shares. In the circumstances, | indishoms Refining-____ , "331 73g «-7a4| 200] «7% SOFeb| «9349 Jan 
it is out of the question for anyone to vouch for the absolute Eaternas, Fesrel.c......- Sen ec fea eS 
trustworthiness of this record of ‘‘Curb’”’ transactions, and | Igiand o1 & eeeeoooae * yl 5% a 7 5.6001 5 Febl 6% poe 
we give it for what it may be worth. King Petroleum Corp-r..1| 3 24% 3 5,800} 2 Feb| 3 Jan 
Lance Creek Royalties_r_1 60 % 65c | 62,500 %, Feb| 65c Feb 
Friday Sales Livingston Oil Corp.r...1 1% 1% 1%] 15,500 1 Feb 2% Jan 
Week ending Feb. 20. Last |\Week'’s Range| for Range since Jan. 1. Lone Star Gas.r_.___.. 25; 36% 31 38 5,000}; 31 Feb| 38 Feb 
Sale. of Prices. Week. |-—- Magna Oil & Refining____1 5% 5% 6 4,000 5 Feb i) Jan 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Manhattan Oil_r_(no par)| 29 27 30 3,800} 25 Feb; 41 Jan 
' — Maracaibo Oil Explor.r.(t)| 18 .- 4 184%) 2,800); 16 Feb} 27 Jan 

BEERS GOR. Sc nnccccccess 1 1% 1% 2%] 18,200 1% Jan 2% Feb | Margay Oil Corp.r.(no par)|------ 5 200 5 Feb § Jan 

Aetna Explosives_r(no par) __---- 7% 8% 3,900 7% Feb 9% Jan | Merritt Ofl Corp .....- 10} 18% 1834 19%| 4,300) 17% Feb) 22% Jan 

Air Reduction....(mo par)|__---. 44 45% 200) 44 Feb} 49 Jan | Metex Petrol Corp_r____-! 5 4% 4 14 4%| 2,400 4% Feb 4% Jan 

Aluminum Mirs-_r-.(no par)|__---. 29 30%) 3,000; 20 Feb| 40 Jan | Metropolitan Petroleum _25 3 2% 3%| 4,600 2% Jan 4% Jan 

Am Candy Co,com(no par).| 10%} 10% 11% 1,400 5 Feb} 11% Feb | Mexican Panuco Oil....10) 15 11% 15 1,000 9 Feb; 21 Jan 

Amer Hawalian SS.r_..10| 71 71 75 1,500; 71 Feb| 75 Feb | Mexico Oil Corp......- 10 2% 2 2% 3,800 1% Feb 4 Jan 

Amer Safety Razor-...-.- 25} 10%) 10% 12 15,000} 10% Feb| 17% Jan | Midwest Refining -r....10) 154 147 155 8,399} 141  Feb| 180 Jan 

Am Writ Paper, com_.-100}__---. 10 10 106} 10 Feb| 12% Jan | Midwest-Texas Oil- r....1 % % 4g} 2,500 4% Jan % Jan 

Armour Leather com-_r_.15}____-_. 16% 17 2,700] 16% Feb} 18 Feb | Morton Petrol of Me_r...1/__---- 2% 2%) 1,800) 2% Feb) 3% Feb 

Austin ,Nichols&Co com(t) 25 22 25441 6,300} 19 Feb| 27 &Jan | North American Oll_r.._5 3% 4%| 4,950) 3% Feb) 5% Jan 
Prefe eeceeeceosce 8S 88 89 9OL 88 Feb; 93 Jan | Northern Texas Oil- Poweed ar ore 2% 4 2,600 2 Jan 4% Feb 

Barnsdall Corp.r ..-.-..- 38 50%! 50% 51%] 2,600) 49% Jan; 56 Feb | Ohio Ranger-_r_._......_- a ] 1 1,500 % Jan 1}, Jan 

Brit-Am Tob ord bea ..£1} 19%} 15 19%) 13,50C0|\zy17% Jan| 28% Jan | Omar Oll & Gas eoeoesoe ee 5% 6%] 1,400 5% Feb 7% Jan 
DK csnaeanee ce = 18% 18% 500] zy18 Jan| 28 Jan | Pan'le Prod & Ref com. r(t)|__---- 18% 20 1,400; 18 Feb! 26 Jan 

Car Ltg & Power-r..-..- 25 2% 2% =2%! 1,000 2% Feb 3% Jan Preferred .f......... 100|__----| 81 81 100) 80 Feb; 90 Jan 

Cities Serv Bankers shar(t)} 39} 39 40 2,700} 38% Feb| 44% Jan | Pennock Oijl-_r____..._- 10 7% 63% = 8 1,500 6 Feb 944 Jan 

Colombian Em’ld Synd new} 12 9 13%] 10,500! 8% Feb| 25 Jan | Phillips Petro.. com-_r -() 38 34 38 7,000) 232 Feb| 89% Jan 

Conley Tin Foil, w 1..(?)|_----- 22% 24 S00} 22 Feb| 29 Jan | Producers & Ref_r....- 10 8 7% 9 16,000 7% Feb| 10% Jan 

Dafoe-Eustice Co_r....(1)|__---- 4% 5% 700 3% Feb! il Jan | Red Rock Oil & Gas_..__- 1 1 1%} 3,200 1 Feb 1% Jan 

Davies (Wm) Co, Ine.r-_(t)| 41 40% 43%] 2,700} 40% Febj| 650 Jan | Rickard Texas Co_r_...-. 5 1% 1% 134 700 1% Feb 3 Jan 

Farrell(Wm)&Soncom_r(t)|____-- 38 40 600] 35 Feb| 48 Jan | Ryan Petroleum_r..._-- 1} 3% 344 4%] 19,400) 3% Feb) 4% Jan 

Gen Asphalt, com_r_..100] &8 79% 90 18,000] 77 Fet!| 130 Jan | Salt Creek Prod_r._.... 25| 51 49% 652 7,300}; 44 Feb| 56 Feb 
Preferred _r_...----- 100}____-. 145 145 500] 145 Feb} 145 Feb | Sapulpa Refining. -.-.--- 5 644 53% 6%} 1,100 54% Feb 7% Jap 

Gen Mot com wi(no par)| 25%} 23 26%] 74,000} 23 Feb| 36 ffi lU ee =e 6 6 200 6 Feb 6 Feb 

Goldwyn Picture.r.(no par)| 26} 24 28 24,700] 24 Feb; 34 Jan | Seaboard Oil & Gas_r x2225 aad 4 4 SOO 4 Feb 5% Jan 

Grape Ola Prod Corp com 1 1% 14% 1%i| 7,300 1 Jan| 17-16 Jan | Sequoyah Oil & Ref_____- ly 7-16 3 7,600 5-16 Jan % Jan 
Preferred-_......-..--- l 2 115-16 2 6,900} 1% Jan 2 Feb | Simms Petroleum r(no ae 36%| 33 40 85,000| 33 Feb| 73% Jan 

Hall Switch & Signal_r_100 3 3 3 100 3 Fet 3 Feb ; Skelly Oil Cor... ._._-- 10; 11% fe) 1144} 16,500 9 Feb| 13% Jan 

Hanes (P H) Knitting.r_1l6| 26%] 26% 26% 400} 25% Jan| 26% Feb | Southern Oil & Trans_r_10}-_-_---- 5 6% 5,200 5 Feb 7% Jan 

Heyden Chem. -..(no par) 5% 4% 5%) 3,400 4% Feb 6% Jan | South States Cons Corp r 1 1% 1% 1%] 5,300 1 Jan 1% Jan 

Hocking Val Products- F100 17 14% 17 2,20] 13 Feb| 17 Feb | Spencer Petrol weieaebe | 19%] 18% 19%] 9,900) 17% Jan| 20% Jan 

Hydraulic Steel, com_r_(*)]| 31 30% 31 400} 30% Feb| 43 Jan | Stanton Ofl.r...... le v, %i 8,100 7-16 Jan % Jan 

Ide (Geo P) & Co, com.r(T)}___--. 31 32 200} 31 Feb| 36 Jan | Steiner Oil Corp_r.(no ced 13 13 14% 700 3 Feb} 15% Jan 

Imp Tob of GB & I...-£1]}_----- 11% 11% 106} 10 Feb| 13% Jan | Superior Oil Corp_(no par)} 14 12 15 7,900} 11% Febj| 17 Jan 

Indian Pecking Corp.r.(t)| 14%] 12% 14%] 8,900] 12% Feb) 20 £Jan | Texas Chief Oil_r_.__-- 10} 23 20 25 800} 20 Feb| 47% Jan 

Intercontinental Rubb.100;} 11 10 13 4,200} 10 Feb| 17 Jan | Texas Company, new._.25| 484} 49 48\%| 6,100! 43% Feb| 59% Jan 

Kay County Gas-r.....- 1 1% 1% 062 3,800 1% Feb 2% Jan | Texas Pac Coal & Oil_r_10} 98 97 101 800}; 92 Feb| 113% Jan 

Libby, McNeill & Lib_r_10]___. ~. 24 26 1,600] 19 Jan| 30 Jan | Texas-Ranger Prod & R.-.] 1% 1% 1% 4,000 1 Feb 1% Jan 

Locom, com.r...100| 77 75 77 500, 72 Feb| 85 Jan | Tex-Ken Oil Corp_r_. so-d Fn a 3 3%1 2,500 2 Feb 3% Jan 

Lincoln Mot Co ol A-r..50}) 50%4} 50 51 4,300} 49 Jan| 53 Jan | Texon Oi) & Land_r..... 1\% % 1%] 98,600 % Jan 14% Jan 

Locomobile Co new wi.r.(t)} 21%) 21 23 7,700} 21 Feb} 25 Jan | Trinity Oil Corp_r.. i... FE Ap % 34 1,900 % Feb 1 Jan 

MarooniWirel.Tel.ofAmer5; 4% 4% 6 8,220] 4% Feb] 6% Jan | Tropicel Oil_r-__......25| 18%| 17 19%| 5,900| 15 Feb| 23% Jan 

Mercer Motore_r..(no par)|____-. 20 24 700} 20 Feb| 39 Jan | Unite’ Tex Petrol_r____- 1 1 1 11-16; 11,000 1 Jan 1% Jan 

Montg Ward & Co, com (f)/____-. 33% 35%) 6,500] 32 Feb| 41 Jan | Victoria Oil_r_..______- 10 1% 1% 1%] «6,200 1% Jan| *2% Jan 

Nor Am Pulp & Paper-(t) 5% 5%) «66 4,200) 4% Feb) 6% Jan | Vulcan Oiler... 2 2___! 5 84 7 81 7,400 6% Jan 9% Jan 

Nunnally Co, com-_r...(t)}-.---- 19 19 100] 18% Feb| 22% Jan | Whelan Oiler__.________- 1 l 1 3,200 % Jan 1 Jan 

Orpheum Circuit com.r..1) 31%] 28% 31%] 11,300] 28% Feb) 37 Jan | White Eagle Oil & Ref.r(t)| 22 20% 22%] 7,000) 19 Feb| 24 Jan 

Age: ae try bo Mills.(t)} 41 40 41% 600) 39 Feb] 41% Jan | White OilCorp_r__(nopar)| 29? 284% 31%] 15,300) 26 Feb} *50 Jan 
Penn Coal & Coke.r....50} 30 28 30 906] 28 Feb| 34 Jan | Woodburn Oj] Corp_r___-_1 6 4 6 6% 1,475 6 Feb 8% Jan 

Perfection T & R new r.10 4% 4 4%} 11,000 2% Feb 5% Jan 

Pressman Tire & Rubr_.10}____-- 2% 2%] 1,800 1% Jan 3% Jan Mining Stocks— 

Radio Corp of Am w i-_r(f) 2% 33 2%] 3,806 2 Jan 3 Jan | Alastka-Brit Col Metala..1) 15-16 11-16 %| 19,800 % Feb 1% Jan 
Pref -f-.------- --5| 2%) 23% 2%) 3,40 2% Feb| 4% Jan | Amer Hond Min Corp-r.1 1% 1% 1% 200; 1% Jan| 2% Feb 

Ranier Motor_r_..(no par)| 31} 30 32%] 21,810} 30 Feb} 3244 Feb | America Mines_r____..-- 1 1 1 1 400 1 Jan} 11-16 Jan 

Republic Rubber r (no par); 4 3% 4 14,300 3% Feb 6 Jan | Arizona Silver_r.......- 1 1%4 l 1%} 6,400 1 Feb 6% Jan 

Root & Van Dervoortr100; 44)%2| 43% 46 1,500} 43% Feb) 54% Jan | Atlanta Mines_r_.....-- 1} 2c 2¢ Ze | 13,900 lc Jan 3%ec Feb 

Spicer Mfg, new_r-_(no par)}__._-- 28 28% TOC} =28 Fet 29 Fep | Belcher-Divide_r_.....- 10c; l17c 15e 18¢ | 33,200) 15c Jan| 38c Jan 

Stand Gas & Elec, com.r.50} ___ ~~. 204 20 100} +18 Feb| 26% Jan | Belcher Extension. _-_.. 10c| 17¢ 15c 19¢e | 31,300} 15¢ Feb) 49c Jan 

Submarine Boat vt c..(t)} 13%] 12% 13%] 11,500] 12% Feb| 17% Jan | Big Ledge Copper Ce.---8 7-16 4% Le} 15,600 Feb 9-16Jan 

Swift International _r_..15}____-- 43 440} 2,900) 40 Feb| 59 Jan | Bon Alaska__.._________ 72 68 72 3,500] 68 Feb| 72 Feb 

Temtor Corn & Fr pf A(f)}__---- 4044 424] 2,600) 35 Feb| 48% Jan | Booth_r ___.......-.... ; 6C 5e 6c | 12,8001 4%e Jan} 7c Jan 

Tobacco Prod Exports.-(f)| 19 19 19 200} 17 Feb| 32 Jan | Boston & Montana Dev..5| 68¢ 67¢ 69¢ | 14,700} 65c Feb) 74c Jap 

Todd Shipyards Corp.r.(*)| 170 159 170 795) 151 Feb} 200 Jan | Butte & N Y Copper_r___1 vA 1 s1 1,100 % Feb % 6«6Jan 

gle Film Corp vtc..5 % vA %1 4,500 % Jan % Jan | Caledonia Mining.....-.- 36¢ 30e 37¢ | 13,300 Feb| 42c van 

UntdPictureProdCorp.r(t)} 12); Il 12%] 7,800 94%, Feb) 18% Jan | Calumet & Jerome Cop.r_1|------ 3-16 3-16} 1,000 3 16Jan 3 16Jan 

United Proiit Sharing..25c 2% 2 2] 22,80 1% Feb 3% Jan | Canadas Copper Co, Ltd.-.5)------ 13-16 1%} 3,300 1% Jan 1% Jun 

Un Retail St’s Candy-r_(t)} 15 13344 16 | 14,900] 13 Feb] 19 Jan | Candalaria Silver_r_____- 1 84 11-16 %| 5,900 % Jan) 11-16 Jan 

U 8 Distribu ,com...50} 54 50 55 5,600| 47 Jan} 55 Feb | Carson Hill Gold_r_....- ae 20 23%| 1,340} 20 Feb, 40 Jan 

U 8 High Speed teel&Toolt] 34%} 33 35 3,715) 27 Jan}; 40% Feb | Cash Boy Congol.......- 1} 7%e 7c 8c | 18,300 6c Jan 9%c Feb 

U 8 Light & Heat, com-_rl0/___--. 3 3%} 8,000 2% Feb| 3% Jan | Con Arizona Smelt_____- le 5% | 1,500 &% Feb % Jan 

U 8 Steamship-...-.-.--.-- 0 3 2% 3%] 16,800 2% Feb 4% Jan | Consol Copper Mines____5]}------ 4% 4% 200 4% Feb 5% Jan 

U 8 Transport.r_..-..-- 10} 10%} 10% 12 3,100] 10% Feb} 12% Jan | Consol Virginia Silver.r._.5| 5%| *5 6 1,425, 4% Jan) 10 Jan 

V Vivadou, Inc-.r-(no pes 19 17% 19 800} 16% Feb| 24% Jan | Cresson Con Gold M &M.1 2 1% 2 1,300 1% Feb 2% Jan 

Warren Bros.r-_.-..-.-- 100} 63 63 65 300} 63 #Febj| 70 $=Jan | De Beere Cons Mines, Ltd_| 41 38 41%} 10,000| 37}¢ Feb Jap 

White Rock Water-.r..---|------ 6% 7 200} 6% Febj| 7 Jan | Divide Extension__...._. 1| 13-16 11-16 %| 43,500] 11-16 Jan| 1 15-16 Jan 

Willys Corp,com.r_(no par)| - - ~~ -- 24 24}% 200} 24 Jan} 26% Jan | Dolores Esperanza______-! 2% 2% 2% 700 2% Feb 2% Feb 
First preferred_r_...100} 96 96 9842} 1,500) 96 Feb| 100 Jan | El Salvador Silver Min_r_1 3% 234 3%} 12,700 2% Feb 3% Jan 

Eureka Croesus Min_r...1} 1%| 1% 15-16] 16,100] 1% Feb) 1% Jan 

Rights. Eureka Holly_r___..__.- 1} 13-16 &% 13-16} 6,800] 916 Feb) 75¢ Jan 

Brit-Am Tob ord bear -r-.- 7% 6% 7%] 20,500 6 Feb 8% Jan | Forty-nine Mining _r_____ 1 1% 1 1%] 4,800 1 Jan 2% Jan 
-f.. - --|------ 7 7%| 7,600] 6 Feb] 7% Feb| Golden GateExplor'n.r..5| 1%| 1 1%| 4,300} 1 Feb) 2% Jan 
Electric......- f..|------ 6 6 300} 3 Feb 9 Feb | Goldfield Consol’d......10} 13c 12c 14c | 20,200} 10c Feb) 15¢ Jan 
Lorillard (P) Co-r.------- 7%| 6% 7l 2,100! 6% Feb] 7% Feb |'Goldfield Devel _r...- 0c} 13¢ | 13¢ 5c | 40,5001 9c Jan! l5e Feb 
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friday Sates 
| Last | ees Ran . : 
ge| for Range Since Jan. 1. 
Sale. | of Prices. | Week. | ~ New York City Realty and Surety Companies 
Mining (Concluded) Par | Price.|Low. High.| Shares. Low. High. All prices doflars per share. 
Goldfield Merger_r_....- 1} 4c} 3%e 4c | 10,000} 2c Jan| 4c Jan Bid | Ask Bia | Ask Bia | aan 
Gold Zone Divide_r .....1| 30c 29¢ 33c | 31,80(} 28¢ Jan| 40c Jan | Alllance R’lty| 80 | _...| Lawyers Mtge 120 | 125 ||Realty Assoc 
Great Bend-r_.......... 1 3c | 2c 3c | 11,300) 2c Jan| 3c Jan | Amer Surety.| 73 | 78 ||Mtge Bond..| 92 | 97 (Brooklyn).| 110 | 120 
Heola Mining-....-.-- 25e] 45-1f| 414 47-16] 4,940] 3 15-16 Jan| 47-16 Feb | Bond & M G-/ 220 | 230 |\Nat Surety..| 200 | 210 |U 8 Casualty.| 150 | 170 
Iron Blossom-r-...... 10¢ % %  %| 4,800 % Feb % Jan | City Investing 75 | 80 |\N Y Title & USTitleGuar| 80 | -.... 
Jim Butler_r-........-- 1123%e | 23c 24c¢ | 10,300} 21c Jan} 27¢ Jan Preferred..| 85 | 95 Mortgage..| 135 | 145 || West & Bronx 
Jumbo Extension.......- 1} 6%e 6c 7ec |] 10,400) 6c Jan| 8c Jan Title & M G! 150 | 170 
BES DMNOs oscncccoccecel eee 4 4 200i 4 #£=¥Febi 4% Jan 
Kewanus-_r-............ 1 4c 3c 4c | 14,400 le Jan 4c Jan 
CL oe gr" meet 7e 7c 8c | 19,400} 7c Feb 15¢ Jan 
ose nes, Ltd..-..- Twwcces 36 461 3,100 % Jan % Jan ; +3 
Louisiana Consdl...----- 34] 8G] aloool «= Jan| «Jan Quotations for Sundry Securities 
acNamara Cresecnt_r.-1}___.-- 4 4] 18,000] 21c Jan} 36¢ Jan ow be ‘dal oe 
MacNamara Mining_r_._1 5% 1% 11-16] 60,000 % Feb] 97c Jan All bond prices are “and interest" except where marked “‘f. 
Magma Chief.r......... ols: 2le 30c | 19,500 3 16Jan % Jan 
Magma Copper. .-.-....-5]_...-- 35% 35% 200} 35% Feb) 35% Feb Standard Oil Stocks Per Share Public Utilities (Concl.) | Per | sh. 
Marsh Mining.r.......- 1} 22c |] 2le 22c | 15,600] 19¢ Febj| 32c Jan Par) Bid | Ask.|| Caited Lt & Ryscom....100) ..--| 28 
Mason Valley......-.-.- 5} 2%) 2% 2%) #1,000) 2% Feb| 3% Jan | Anglo-American Oll new. £1\ 25 | 26 lst preferred......._- 1 60 | 62 
Motherlode, new_r_...-- 1 5e 5e 5c 500 5e Feb 6c Jan | Atlantic Refining....... 100\1360 (1400 || Western Power common.l 20 | 21 
Murray-Mog M. Ltd..-.-1| 76c 75ce 76¢ 1,250} 74c Jan} 78c Jan TREE idicwaneouses -100| 1121211312}; Preferred..........-. 1 68 | 70 
Nevada Ophir Min-r_.10¢}_____- 35¢ 38c 3,700} 25¢ Jan| 4ie Feb | Borne-Scrymser Co....-. 100; 430 (450 
Nipissing Mines........- 5} 10% 9% 10%] 5,500| 9% Feb) 12% Jan | Buckeye Pipe Line Co... *z792 | 94 RR. Equipmeats—PerCt.| Basts. 
Nixon Nevada.........- eee. 12c 18¢ 4,700} 12c Febj 23c Jan | Chesebrough Mfg new...100) 220 240 ||Baltimore & Ohio 4}48..... 6.87| 6.50 
Ophir yd Mines-.r....1 1% 1% 1%] 1,900) 1 Jan} 1% Feb Preferred new......_- 100, 106 (109 ||Buff Roch & Pittsburgh 4}48 6.20) 5.85 
ce Cons. _--.....--- < 44 34 %| 7,500 % Feb| 13-16Jan | Continental Oil 100;z7499 500 Equipment 4s..........- 6.20) 5.85 
Rand Minee, Ltd wi..----|-.---- 3844 39 500] 38% Feb) 42 Jan | Crescent Pipe Line Co... *33 | 35 Equipment 6s -- ---| 6.20| 5.85 
Red Warrior_r_--------- 1} ----.-- 44 7-1) 28,000 4% Feb} 716 Feb | Cumberland Pipe Line...100| 160 (170 ||Canadian Pacific 4%s_....- 6.50! 6.00 
Rex Consolidated Min---1 8c 8e 8c | 1,000) 7e Janj| 12c Jan | Eureka Pipe Line Co....100| 140 (145 ||Caro Clinchfield & Ohio 5s..| 6.75) 6.00 
Roper Group Mining-...-1 M4 44 4) 46,200 % Feb % Jan | Galena-Signal Oil com...1 72 | 74 |\Central of Georgia 4}48----- 6.75| 6.00 
Seneca Cop Corp..(no par)| 15 14% 15 1,500} 14 Feb) 19 Jan Preferred old......... 98 |103 ||\Chesapeake & Ohio.......- 6.50) 6.12 
Silver Dollar Min-r-..--- i *4 7-16 34} 17,000 % Jan % Feb| _ Preferred new.......- 100! 96 | 99 Equipment 58.........-- 6.50| 6.12 
Silver King of Arizona-.-1) 11-16 % 11-16) 38,000} 9-16 Feb} 15-16 Jan | Ulinols Pipe Line_...... 100) 165 |168 ||Chicago & Alton 4}48..-.-- 7.50] 6.50 
Sliver King Divide.-r..-1}) 5c 5e 7c} 12,700) 5¢ Febj 14c Jan | Indiana Pipe LineCo.... 50) *96 | 98 Equipment 5s........._- 7.50| 6.50 
Silver Pick Cone’d-r....1| l6c 10c 16}4c | 68,100} 2c Jan} 16%c Feb | International Petroleum. £1) *65 | 67 ||Chicago & Eastern Ill 5}4s.-| 7.50) 6.50 
So Amer Gold & Plat.r_.10)_.-._. 7% 8%] 2,200; 6% Feb) 8% Jan | National Transit Co_..12.50) *3012 32 ||Chic Ind & Louisy 4%s__..- 6.75) 6.00 
Standard Silver-Lead-.--1) 5-16 4% 5-16) 8,900) 3-16 Jan % Jan | New York Transit Co...100 184 188 ||Chic St Louls & N O 68.--.- 6.37) 5.85 
Stewart _r_....--------- 1} 18¢ i8e 19¢ | 5,000} 17%c Jan} 19¢ Jan | Northern Pipe Line Co. 100) 100 102 ||Chicago & N W 4}48.-...--- 6.12) 5.65 
Success Mining-.-.-....-- 1} = 6e 5e 6%ec | 16,400} 3c Jan} 7c Jan | Ohio Oil Co__.......... 25\*340 350 ||Chicago RI & Pac 4s_-_-.-- 6.87| 6.25 
Sutherland Divide-r-.--- 1; = Se 3c =. 6 |:117,700} +=«1%e Feb} 7e Jan | Penn-Mex Fuel Co... *5612 58 Equipment 5s.........-- 6.87| 6.25 
Tonopah Belmont Dev-r-1 3 2% 3%) 3,400 2% Jan 3% Jan | Prairie Oil & Gas....... 100} 600 610 ||Colorado & Southern 5s....| 6.70! 6.00 
Tonopah Divide-r_--.---- 1} 29-1} 2 7-162%/ 18,150] 2% Feb) 4% Jan| Prairie Pipe Line....._- ee Se ee eee ea 7.00) 6 37 
Tonopah Extension - - - - - - BT 2ce-- 24% 2] 2,200} 2316 Feb/215 16 Jan | Solar Refining........-- 340 (360 Equipment 4s_......_- 7.00] 6.37 
Tonopah Mining-r------ 1}211-16) 2% 2%] 2,255) 2% Jan} 3% Jan | Southern Pipe Line Co_.100| 150 155 ||Hocking Valley 419s -.....- 7.00) 6.25 
United Eastern----.----- I 3%| 3% 4 4,810} 3% Jan| 4% Jan | South Penn Oll_......-- 100} 300 (305 Equipment 58..........- 7.00| 6.25 
U 8S Continental Mines_r-_1 9c 8c 9c | 10,000 8c Jan| 10c Jan | Southwest Pa Pipe Lines.100| 93 | 97 |'Illinois Central 5s.......-- 6 30) 5.75 
Utah Reserve_r__..-.---- 134 1% 1%] 3,700; 1916Jan}| 2 Jan | Standard Oil (California).100| 310 (315 Equipment 4s. -....-.-.- 6.30) 5.75 
Victory Divide_r____-- 10c} 14¢ 13c =616e | 17,700} 13¢ Feb} 29¢ Jan | Standard Oil (Indiana) ..100) 655 695 ||Kanawha & Michigan 4}4s..| 6.75) 6.25 
Washington Gold Quartz-1]___-_- 98c 1 4,400} 97c Janji116 Feb | Standard Oil (Kansas)...100)75*0 (600 || Louisville & Nashville 6s_..| 6.12) 5.65 
West End Consol’d---.--! 5 1% 1% 2 9,100} 1716 Jan| 2716 Jan | Standard Ol] (Kentucky) 100) 405 (420 ||Michigan Central 5e.....-- 6 35) 6.00 
White Caps Extension_10¢} __--__- 14%e 2%e | 11,200 1%e Jan 3c Jan | Standard Oil (Nebraska) .100| 490 (510 Equipment 6s._.......-.- 6.35) 6.00 
White Caps Mining....10c]| 12¢ 10e 12¢ | 15,700 7\%e Jan| 12c¢ Jan | Standard Oll of New Jer_100/7703 (710 ||Minn 8t P&S8S8SM 4%s_..-.| 6.50) 6.00 
White Knob Cop, pf-r_.10]-.-.-- 1% 1%] #3,000) 13 16 Jan 1% Feb Preferred..__........ 100/7115 \115 ||Missourl Kansas & Texas 5e.| 7.00) 6.25 
Wilbert Mining..--..-.-- es 7 6c 7¢ 3,900 6c Jan 8c Jan | Standard Oil of New Y’k.1007405 (410 || Missouri Pacific 58.......-- 7.00) 6.25 
— Oll (Ohio)....- 100| 505 |520 ||Mobile & Ohio 6s........-- 6.75, 615 
Bonds— s ae ae *6 8 Equipment 4s_....-_--. 6.75, 615 
Allied Pazk conv deb6s'r°29| 76 76 81 |100,000) 76 Feb] 89% Jan ae 106 |108 ||\New York Central Lines 5a_.| 6-.37| 6.00 
Amer Tel & Tel 68_r_.1922}| 95% 94% 96 66,000] 94 Feb| 974% Jan | Swan & Finch........-- 100| 95 (|100 Equipment 4s... ..-..--. 6.37) 6.00 
% notes.r_...----1924]......| 94% 95 12,000} 94% Feb| 96% Jan | Union Tank Car Co_...100) 109 (112 ||N Y Central RR 4igs _..._- 6.50) 6.00 
Belgian Govt Ext 6s.r_-1925] 97 95% 97 65,000! 95 Feb| 97 Feb ee ea a ae *lo 1 |iIN Y Ontario & West 4%s._.| 6.75) 6.00 
external 6e........ 1921; 99 98% 99 48,000, 98% Jan| 99% Jan PES 100 |192 ||Norfolk & Western 4s....| 6.10) 5.75 
CCC &StL Ry 68.r.1929) 88 86 88 5,00° 84% Feb} 89 Jan | Vacuum Of}___._.___--- 100| 385 (395 ||Pennsylvania RR 4s-_-.--- 6.10) 5.60 
General Elec 6s_r_...194°%} 98 9544 98%41545,000]| 94 Feb| 98% Feb | Washington Oll__.....-- 10) *32 | 38 Equipment 48._._._..__- 6.10) 5.60 
Interboro R T 7s_r___1921 66% 65 68 1134,000}) 62 Feb| 76 Jan St Louis Iron Mt & Sou Se_.| 7.25) 6.25 
Kennecott Cop 7s_r_.1930]---.-- 95 977%) 50,000) 95 Feb| 98% Jan Ordnance Stocks—Per Sjhare. St Louis & San Francisco 5s.| 7.25) 6.25 
Ligg & Myers Tob 6s.r 1921] _____- 98% 98%] 6,000) 98% Feb) 99% Jan | Aetna Explosives pref...100| 65 | 75 ||Seaboard Air Line 5s------- 7.00) 6.15 
Russian Govt 6 4s-_r_-1919} ------ 27% 30 30,000} 23% Jan! 34 Jan | Atlas Powder common._.100) 155 /|165 Equipment 448-.-.....--- 7.00) 6.15 
eke lee FS 28%} 12,000) 23 Jan| 35 Jan Preferred . ..<.cccccce 85 | 90 |\Southern Pacific Co 4Ks__.| 6.25) 5.80 
Switzerland Govt 5%4s.1929| 88 8634 88 | 11,006' 86% Feb' 93 Jan | Babcock & Wilcox___--- 100, 116 (119 |'Southern Raliway 4e....- 6.50) 6.00 
Bliss (E W) Co common. coculteu Equipment 5s_......-..- 6.50) 6.00 
* Odd lots. t No par value. i Listed as a prospect. I Listed on the Stock Pepe sesccoeccecne 50|* 60 A. 'Toledo & Ohio Central 4s__.| 6.75) 6.00 
Exchange this week, where additional transactions will be found. o New stock. | Canada Fdys & Forgings.100) 200 car 
rf Unlisted. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend — a pagename = +4 Tobacco re = a se 
Dollars per 1. lire, flat. k Correetion. preierred.......-- . . 
’ setibrienste 2d preferred _.....-.-. 100; 70 | 76 || american Cigar common.100) 120 (126 
Colt’s Patent Fire Armes Preterrea ..ccesceccecs 100} 80 | 86 
ciate 26, *54 | 58 Amer Machine & wary -- 100 1 J i 
duPont (E I) de Nemours tish-Amer Tobac ord_-_ 2 
© URRE wR OTICES & Co common..--.-.-_--- 100| 300 (310 | Brit-Am Tobac, hearer__ £1! *1812) 1853 
Debenture stock ___--_. -100| 86 | 89 ||Brit-Am Tobac, rights _-__- *7igi Tig 
—A new investment banking house has been organized by several men | Eastern Steel_......_.-- 100 oo os Conley Fall. 7 << - 100 o78 ass 
who have been prominently identified wi Emr ire Steel & Iron com.10¢) =~ Johnson Tin Fo et. 

. P y t ed th the investment banking and i 100 65 70 MacAndrews a Forbes. .100 145 155 
commercial paper business in Chicago for many years. The new firm Hercules Powder com... _100| 200 |210 Preferred 1001 90 | 95 
will be known as Glore, Ward & Co., and will commence business about Preferred......__. ara 102 |105 || Reynolds (R J) Tobacco.100) 520 [530 
March 1 with Charles F. Glore, Pierce C. Ward and Allen L. Withers | Niles Bement-Pond com. se god a 4 commen stoek_..... = reed tof. 

| ET icin <seeda@bs 2 2 
as general partners and Earle M. Reynolds a special partner. Mr. Glore wades-theans Gare.” 100| 225 [235 || voung (J 8) Go........ 100| 125 (135 
was formerly Vice-President of A. B. Leach & Co., and Messrs. Ward and | geoviii Manufacturing. __100| 390 416 — aan «on tee 
Withers were managers of the Chicago office of Goldman, Sachs & Co. | Thomas Iron_.__.._..... *3y | 35 
Mr. Reynolds is President of the People’s Trust & Savings Bank, Chicago. Winchester Co com... 1 400 |---- 
, a . " -” let preferred... .... 100; 90 |100 SLort Term Notes—Per Cent. 
2nd preferred _....__.__. 60 | 80 ||Am Cot Ol] 68 1924..M&S 2} 91%4) 97% 
Woodward Iron...._-_- 100| 33 | 40 ||Amer Tel & Tel 66 1924.F&A; 94%) 5% 
: . Preferred.........__.-- 80 | 90 6% notes 1922____-- A&O) 9514) 95% 
New York City Banks and Trust Companies Anaconda Cop Min 730-J4&J) 94:4) 9612 
Public Utilities Canadian Pac 68 1924.M4&8 2} 9414) 95 
All prices dollars per share. Amer Gas & Elec com... 60*121 (123 ||Del & Hudson 5s 1920. _F&A| 99 | 991s 
Preferred _......._.-.- *39\4 40 ||Federal Sug Rig 6e1924M&N 95 | 9712 
Ganke—N YY. Bid , Ask 1 Banks Bid Ask | Trust Co’s ; B44 | Ask Amer Lt & Trac com._._1 176 180 |\General Elec 66 1920.._...J&J| 99% 100 
America®... 605 | 620 (tmp & Trad. .| 560 | 575 | New York Preferred.......____- 1 88 | 90 ||Great North 68 1920...M&S| 98 | 98% 
Amer Exch... 300 | 315 (tirving (trust | Bankers Trust; 368 372 Amer Power & Ltcom__.100| 60 | 65 ||IK C Term Ry 4%81921_J&J| 9412 Ofilg 
Atlantic --..-.- 215 | ....| certificates), 385 395 Central Union 410 | 420 Preferred._.......__. 1 7i } 74 6a Nov 15 1923_._.M4&N 15 9612 98 
Battery Park. 210 | 220 Liberty... ._- 400 | 420 Columbla...-| 335 | 345 | Amer Public Utilities com100| ----| 10 ||Laclede Gas 78 Jan 1929...) 9412 96 
Bowery*-__~_-_- 425  ---. Lincoln...... 285 | 290 \Commercial._| 150 | 160 Preferred......__.__. 100 17 | 22 ||\Liggett&MyersTob6e’21J&D| 98%s| 99 
BroadwayCen 145 155 Manhattan *.| 245 255  Empire_.._-_- 200 | ___. | Carolina Pow&Light com 1 35 | 3612 1N Y Cent 68 1920..M&S 15, 99 | 991g 
Bronx Boro*. 105 | 125 Mech & Met.) 445 455 Equitable Tr.) 280 | 290 Cities Service Co com___100) 360 370 ||Penn Co 4s 1921__J&D 1 9634) 971g 
Bronx Nat..- 150 | 160 Merchante...| 230 240 Farm L&Tr-_| 430 | 440 Preferred___..._____._ 100 69 | 70 ||Pub Ser Corp NJ 78 °22.M&8| 8filzg 88 
Bryant Park® 145 | 166 | Mutual®..... 49) | ....| Fidelity -.... 230 | 240 | Colorado Power com....100) 15 | 18 Slows Shet S&168'29.F&A, 90 | 93 
Butch & Drov 40 45 New Neth*®_.| 200 | 210 Fulton _...-~ 255 | 265 Preferred .......... ~l 93 100 ||Southern Ry 681922...M4&S, 93% 9412 
Cent Merc... 220 | -.-. New York Co 130 | 140 Guaranty Tr-| 365 | 375 Com'w’th Pow Ry & Lt_-1 17 | 19 ||Swift&Co 681921... F&A 15 99 | 90%, 
Chase -..-.-.-- 435 | 450 New York...) 465 | 480 ‘Hudson oe 140 | 150 Preferred.._...._____. 1 38 | 42 |i Utah Sec Corp 68°22.M4&S15 85 | 86 
Chat & Phen. 310 | 320 | Pacifie *..__. ae t scene Irving Trust.|{/See Irving | Elec Bond & Share pref-__1 ds8 | 90 
Chelsea Exch® 125 | 135 Park ...._.-- 745 | 765 | \Nat Bank Federal Light & Traction .100) 6 9 
Chemical -..-| 580 | 590 |Prod Exch®*..) 350 | 400 Law Tit & Tr) 128 | 134 Preferred......._____. 100, 42 | 47 industrial 
Citisens ._--- | 260 | 265 |Publife....... 340 | ..._\Lincoln Trust) 175 ie Great West Pow 5661946.J&J| 83 | 36 and Miscellaneous 
City ........| 365 | 375 Seaboard _...| 690 | _.._.|Mercantile Tr! 235 ' Mississippi Riv Pow com.100 912 12 |\aAmerican Brass __.._..- 1 208 215 
Coal & Iron_.| 250 | ...-. Second -...-- 400 425 Méetropolitan.| 290 | 300 ee 100| 48 | 51 |\aAmerican Chicle com_...100| 73 | 77 
Colonial *....| 350 | -..--|®State®....... y215 | 225 |Mutual(West- First Mtge 56 1951._.J&J} 70 | 73 Preferred......._._.. 00| 79 | 83 
Columbia*...¢175 | _-.-.23d Ward®...| 150 | -...| chester).__.| 105 | 125 Northern Ohio Elec Corp.(t)| *16 | 20 || american Hardware. ....100) --.- 150 
Commerce - 225 | 235 |Uaton Exch__| 180 | 190 .N Y Life Ins Preferred.......___._. 100) _..-| 50 ||Amer Typetounders com.100) 42 (¢46 
Comm’! es°.| 425 | .__.|UnitedStates* 200 | ....| & Trust___| 735 | 750 North’n States Pow com.1 55 | 59 Preferred........_-.-- 100, 88 | 92 
Common- | | Wash H’te*_.| 400 | 500 NY Trust___| 620 Preferred._....._.___ 1 86 | 88 || Borden’s Cond Milk com_100| 109 wy 
wealth®.__ 215 | 225 | Weateh Ave*_| 239 | 240 |Title Gu & Tr| 375 | 385 North Texas Elec Co com 1 71 | 76 Preferred ..........-- 1 95 | 98 
OContinental®_| 120 .-|| Yorkville *...| 375 .--|U 8 Mtg & Tr| 405 | 415 Preferred__..._.____._ 1 65 | 71 |\Celluloid Company _---- 100| 147 155 
Corn Exch*..y450 | 465 United States) £40 | 880 Pacific Gas & Elecist pref 1 83 | 85 ||\Havana Tobacco Co....100, 1 3 
Cosmop’tan*.| 95 | 100 || Brooklyn Westchester__| 130 | 140 Puget 8d Tr L & Pcom_.1 10 | 13 Preferred....._.. -.- 100, = 8 | «12 
Cuba (Bk of).. 165 | 175 | Coney Isiand®, 140 155 Preferred.._........_.. 1 53 | 57 lst g 58 June 1 1922._J-D| /48 | 56 
East River... 150 nena ind 205 215 Brooklyn Republic Ry & Light___.1 14 | 17 ||Intercontinen Rubbcom.100 11 | 13 
Burope --..-- 110 | 130 (Greenpoint... 150 | 165 Brooklyn Tr-| 500 | 515 egrets 1 45 | 48 ||International Salt ...._- 100, 67!2 70 
Fifth Avenue* 900 | ‘Hiliside*____- 110 | 120 Frankiin._._- 240 | 250 south Calif Edison com __1 85 | 88 Ist gold 58 1951... -- AO 70 | 7212 
Fifth .....-. 170 | Homestead*..| 80 ...-- Hamilton --_- 262 | 272 te 1 99 101 ||International Silver pref.100 °93 96 
i niceans 975 | 990 |\Mechanics’*..| 90 | 95 Kings County, 650 | 700 Standard Gas a El (Del) - *1912 2012 |Lehigh Valley Coal Sales- *85 | 88 
Garfield ....- 240 | _...\Montauk®...| 85 95 (Manufacturers) 205 -_.__. Preferred....._._._.. *36 | 40 ||Royal Baking Pow com. -— 135 ‘145 
Gotham -__-- | 215 | 225 | Nagsau...... 205 | 215 ‘People’s. ...-. y270 | ____ | Tennessee Ry L & P com.1 1 | 3 | Preferred..........--100, 59 92 
dreenwich *..y285 National City 115 130 © | Preferred.......____._ 1 6 | 9 |/Singer seneeeesurns 025 * 145 155 
AManover..._., 825 | 835 | North Side*_.| 195 | 205 | United Gas & Elec Corp. 1 _---|----/||Singer Mfg Ltd ...------ C d2tg 314 
Garriman..... 375 385 ‘People’s ne 145 | 160 let preferred_........100) ..-- ---| Texas Pac Coal & Oll_.--- 10 00 
Industrial* __. 190 | ___2 24 preferred.._.._.__. : oonivonnl Wi beuComenRarace 100 50 | > 
Banks marked with a (*) are State banks. t¢ Sale at auction or at Stock Ex- | __Preferred .. -.-------- 
shange thie week. t Includes one-half share Irving Trust Co {New stock. * Per share. »b Basis Purchaser also pays accrued dividend. e¢ New stock. 


a 
Ex-dividend. y Ex-rights. {Flat price. Nominal 7 Exr-dividend y Ex-righte (tf) Without par value. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratlways 
are brought together separately on a subsequent page. 





' 
| 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Latest Gross Earnings. San. 1 to Latest Date. 








































































































































































































; | i _ Current | Previous 
ROADS. Week or | Current | Previous| Current Previous ROADS. | Week or Current | Previous | | 
| Month. Year. | Year. Year. | Year. _ Month. | Year. | Year. | ear. Year. 
| | | | | | | $ | 3 
| $ | $ $ si | | $ $ | : 
Alnbems & Vicsd-[December,| 264.764) 264.008] 2.704.556] 2.470 55 || Monongnnela <<-- [December | 205.689) 200-624) 2.053 600] 2-211 Fag 
Ann Arbor.....-.--| 4th wk Jan 170, , | Monongé : . Inn) ~a4 ROR 1'109 408! 1207" 
Atch Topeka & 8 Fe| December | 17517187 13997068 9904498, 162369130 |, Montour.---.-.--- December | 42,100 ann's77 oh AOG Oe tlet "Ee ans 
Gulf Colo & S Fe_|December (2,499,842 1,430,4 ,184,340/18,885, | Nashv Chatt & St L December |} 508. aon": 98 6 <U, 12085 ’ 37" 
Panhandle & 8 Fe|December | 822,929 412,254 08,469; 5,809,657 |, Nevada-Cal- Oregon Ist wk Feb Penal 218'304 1.579°440| 2.706331 
Atlanta Birm,& Atl_|December | 430,413) 469,176 61,072) 4,703,381 || Nevada Northern.. December | 157 28% | Ae el 1°308'209| 1°453° 
Atlanta & West Pt_| December 244 062) 265,323 78,563 2,548, | Newburgh & Sou Sh December A 156 966. 2°994'54 2'197. 
Atlantic City. ___-- December | 252,714) 308,660) 4,452,164| 4,2: | New Or! Great Nor- ener aed ran ORE 592.053 6.446.802| 6.474. 
Atlantic Coast Line-|December /|6,400,234)5,619,884/63,558,.451|56,992.,: | New Orl & Nor East Decem er f rat 997734. 2'063.689| 1.885.623 
Baltimore & Ohio_.|December | 15745813) 15358812) 182620016) 1741$ yD nee FO lene | tee oak] an’nan! 1 bea tea) Late 
B & O Ch Term--_| December 194,723 116,060; 2,058,947) 1,761 | BeaumSL& W__ December 137,4 02) 407°493 ="540'6311 1448927 
Bangor & Aroostook! December 521,042, 437,616) 5,287,299) 4,86 - St L Brow ns & M December radane\97 anal B 31071 Leos 294 394035 
Bellefonte Central__| December 8,948) 8,239 102,280) 8 SR eee ee eee ee ee 2021“ ‘non e28\ 6.862 O13). 5,501 26 
Belt Ry of Chicago_| December 346,345) 304,799) 3,780,321) 3,599 _ Ind Harbor Belt_| ecember Me 7553") 90) 9'784'825 9°343° 
Bessemer & L Erie__|December | 499/572) 862:812|12,508,699) 13.417. ne Se ee |, tertiles can eatin aa. eaten can mes 
Bingham & Garfield! December 155,840) 260,779 14,960, 3,45 Michigan Central. December FO oe e ate atk 73" 256 "456 71'403.970 
Birmingham South_! December 44,557) 83,311 67,349) 1,39 Clev C C & St L__, December 7 234,27 2 ‘gan FOR ae Ft 9°812'979 
Boston & Maine__-|December_ |6,441,185/5,734,750|72,583 ,.879\69.911. Cincinnati North. December . ih fier ° 589 '004'28'034'188 39°992'279 
Buff Roch & Pittsb-\2d wk Feb) 340,368, 293,583) 2,083,002) 2,02 Treen ine an Tne, | RIE Real] Atk aaa! 6 BTR Oael10 Lan as 
Buffalo & Susq _...|December | 145,253) 189,868| 2.157.830] 2.249. Looe eee ee eee | S18 011 Oloaes| Shon shel 8 BOs 184 
Canadian Nat Rys-.|2d wk Feb/1,673,047/|1,611,722/10,486,082| 9,90 , Kanawha & Mich) December |, 367 Baal 993 790 23475 553 16,901,206 
Can Pac Linesin Me|December | 369,738) 318, 54,953) 2,409. N Y Chic & St Louis December 2.125,634)1, 4 37 se eibise bree ote 
Canadian Pacific....2d wk Feb 3,547,000 2,883,000 20,504,000, 18,259,000 || N Y N H & Hartf__ December ae rigs *193'909 10.909 515|10.895,005 
Caro Clinch & Ohio_| December | 552,135) 495,071) 5,970,134| 4,811, |-N Y Ont & Western| December | 841,992) 327'698) 3'915'640| 4.353.419 
Central of Georgia_-|December |2,104,875)1,902,040|21,696,510|20,692 Be Guee © Wont... | SeCemeee |, eel aitie 38 688 76 925 599 82.004 .034 
Central RR of N J.-|December |3,910,766|3,559,889/44,837,302|44,790 Norfolk & Western. December (6,570,897 “a8. Onl 6201 307! 5 763 643 
Cent New England_' December 578,853| 507,837, 6,757,408) 6,063 | Norfolk Southern - -, December 714,151; 26 365 1079 558 1285494 
Central Vermont_.-_!December 513,886) 453,071 852,308) 5,188 | Northern Alabama-| November | 118,763, 1 rian | 107354831 105008 280 
Charleston & W Car/December | 323,620; 319,811) 3,121,636) 3,015 || Northern Pacific. _.| December 5 02-601 | 100m as 1.073.849) 992 
Ches & Ohio Lines__|December |5,675,676|7,089,616|71,475,015|73,720,796 || __ Minn & Internat_|December | 102,424) 434304 6'682'459| 5.702 398 
Chicago & Alton_--|December |2,382,108/2,156.516/25,272,334)|24 358.661 || NorthwesternPacific December | 596 045, 430 'tn4| 4°824'243| 5620 504 
Chic Burl & Quincy_|December | 12729301) 12639318) 154011437| 144172769 || Pacific Coast-____- ee | aserieorl saakieal sianetaan| Seaanl TEs 
Chicago & East Tll--|Decomber |2.172,123/2.225.996/24,795,180/26.753,092 || Pennsylvania RR. .|December | 32278827 | 34292094) 378001498) cone Aap 
Chicago Great West| December /|1,859,495)1,685 9'22 .128,189119.116, 1] Balt Ches & Atl__| December 116, 74 Seated 1153261 1°168 339 
Chic Ind & Louisv__|December |1,077,901|1,045,275) 12,355,826) 11,017, Cine Lee os Ne eens | aci'hax| Bantet] 5'ask o60| Bb Olt BA 
Chicago Junction. _|December | '321,062| °339.178| 3.712.479] 3.435 Seed ag vane oeceper [1.742 ob5l1 G88 245 24381073122. 241.156 
Chic Milw & St Paul|December | 12586422) 12449937) 150370394) 13477: Long Island_.._-| December |1,732,058)1, 7709 1356187 1.101.323 
Chic & North West_|December |11094113)10676 199) 139589915) 127 29: Se ne Teale! iieeees] Aailee| S’oneene Bene ans 
Chic Peoria & St L_|December | 161,302) 159.282) 1,736,078] 2,147, at eee |e | Sieine, Sooke’! Saceees) 6 aan eee 
Chic RI & Pacific..|December |10151118/8,423,884/111578655|99,869,5 art Doce & Wem. |g | iseeret bests. sare meni hee Ee 
Chic R 1 & Gulf__|December | 509,594) 354,541) 5,046,028| 4,420 re Jere & Seashore) Decemper |e eer stale obs 'Sii| 1ORssseeolOs a0 542 
Ohic St PM & Om-|December |2,412,131)2,245.994|27 .732,018/24,829.981 || Pennsylvania Co--_|December /8,707.716/8,954.611) 106342509)99,530.922 
Chic Terre H & SE-|December | 358,495) 386,494) 4,094,195) 5,000,9: Grand Rap & Ind) Hecemper lg Cae sanz 238471193 G06 208/87 224° 887 
Cinc Ind & Western| December 343,338) 268,712) 3,204,570) 3,137,1! Pitts C C & St L- ‘December 8,505,539 /7, 3 yet ‘oan Fan 1°306'304 
Cin N O & Tex Pac_|December_ |1,383,521/1,554,886)16,313.685|15,478,641 || Peoria & Pekin Un_|December || 123,993). 122. 73 35'443'436 28,955 011 
Colo & Southern_.-\Ist wk Feb; 499,155 449,917) 2,744,388 2,387,516 | Pere Marquette_....December 3,072,670 2,689,573 aot Rael 1117 BBs 
Ft W & Den wag December |1,052,636| 800,144/11,162,302| 7,950,342 || Perkiomen -- - —— December 107 ,005 10% 099! "R354 ) 1'472'R53 
Trin & Brazos Val;December | 182,660) 122,125) 1,454,328) 1,162,730 || Phila Beth & N E . -| December , £6,015) _ 120,128) _ 871 893180 769 563 
Colo & Wyoming... _| December 25,311 90.737; 915,650) 1,123,240 || Phila & Reading__.| December |6,104,259)7 G99 262) 12.01 b See 1343605 
Cuba Railroad _ - --- November /1,022,351| 472,392|12,433,778| 11,287,834 || Pittsb & Shawmut__|/December | ang| 1AO+ee0! ston 7e6| 1216347 
Delaware & Hudson|December |2,880,843/2,601 ,704/34.749.709134 ,789,864 || Pitts Shaw & North|December | 83,834' 91.139, 1.125.756) 1.218.347 
Del Lack & Western|December /6,307,146|/6,009,722|71,824,047|68,740,076 || Pittsb & West Va_.| December | 14) ‘940 77.342 3'309 4191 2°637 218 
Denv & Rio Grande| December |3,165,636/2,869,532|33 ,016,256/31 352,213 || Port Reading__-__- ‘December | 62,943) 295,202 ie tr tr 1057 825 
Denver & Salt Lake December | 252,835 359) 2,911,040) 2.055.509 || Quincy Om & K C-.|December | 95.741) _95.596| 1.117.034) Delat vase 
Detroit & Mackinac) December 149,057) 159,841) 1,687,341) 1,557,033 || Rich Fred & Potom- ‘December _ 63 », 18% (41 B74 4°599' 783 4'027'034 
Detroit Tol & Iront.| December 293,958) 322,593' 3,765,755) 3,413,340 Wash Southern_-_|December | 321,632 466 354 Sone koe 4°540'580 
Det & Tol Shore L--|December | 203,038) 204,228) 2,458,394) 1,999,025 || Rutland ---_.--.._|December | 414,748) 340,659) 4 '032'822| 2.588.577 
Dul & Iron Range-_-_| December 128,418) 119,151) 7,961,606) 8,978,929 || St Jos & Grand Isl'd|December |_ 233,556) 18: 23 |ae eee Tok 69'812 604 
Dul Missabe & Nor_|December | 260,051; 242,144/19,994,713/21,545,271 || St Louis-San Fran- - | December (7,190,725 6,033,729 rier 1151032 
Dul Sou Shore & Atl 1st wk Feb 602) 65,565) 386,117) 367,861 Ft W & Rio Gran_|December | 177,637) 100,059 5 OO aan 1366344 
Dulugh Winn & Pac|December | 160,936) 147,986] 1.913.689) 1.712.066 || _ St L-S F of Texas_|December | 131,163| _ 93.936) 1,537,640) 1.300.384 
East St Louis Conn_| December 130,393 $0,346) 1,229,438) -1,118,: St Louis Southwest _| December 1.487.071 arte e ele Sor ee 6 553" 08 
Elgin Joliet & East_|December |1,995,302|2,037.562|19.310 380|20 68: me 8 W of Texas December | (79.021) S16.080) 0.0l0rnt | onan aan 
El Paso & So West_|December |1,051,049)1,222,272)12,761,390|14,79 St Louis Transfer..|December | 119,697 64,360 with: 4°370 335 
Erie Railroad_____- December |8 120 383/8 176,460/91 ,797 ,507187 85: | San Ant & Aran Pass) December \ 448 305 369,984, eee tet 38'993'106 
hicago & Erie_.| December $96 ,545/1,137,352' 10,401,398) 11,036 Seaboard Air Line._| December |3,687,553/3,609,185/41,1 83,032) a Ras OBR 
Florida East Coast_| December 996,519) 821,685/10,121,222) 8,8: South Buffalo.....|December |_— 67.416) 195,584) eg7oseat 15394864} 
Fonda Johns & Glov|December | 112,064) 99,156) 1,251,651| 1,123,137 || Southern Pacific__.|December | 14684114) 13961659 1697 306| 4.478.691 
Ft Smith & Western| December 155,821) 121,6 1,646,460} 1,29 Arizona Eastern_/December | 315,298) 393,432 eet tae ttl Py bee "847 
Galveston Wharf--_ | December 133,932; 111,7 988,814) 1,049 Galv Harris & 8 A\December 2,333,202 es set eB a LE 2 “9'041 980 
Georgia Railroad...|December | 521.631| 637 | 6,389,987) 6.716 Hous & Tex Cent_|December 1,060,420 801,053} ane saa 3087 716 
Georgia & Florida__| December G0 367 90,170) 998,344] 1,021. Hous E & W Tex_|December | 320,842) 196,528, 2.39 Wot 4°348 161 
Grd Trk Lin New E'December | 497,176| 563.511) 3,634,153] 2,667, Louisiana Western|December | 467,795) 374,370, ete te 9°351 731 
Grand Trunk Syst... 2d wk Feb 1,220,509) 947,889 7,523,389) 6,251 Morg La & Texas, December | 980,104! 840,632) 8, >y t| 9207 456 
Gr'd ‘Trunk West_| December /|1,933,576/2,211,029 22,342,060|19,.376 Sou Pac SS Lines_|December 1,214,222, 914,978 10,374, oF 7 °445°509 
Great North Svstem|December |8,089,469/9,848 ,200/ 166533738, 100661 | Texas & New Orl_| December 805,902 626,972) poe ee 126574296 
Green Bay & West.|December | 83,094 £55) 1.213.613) 3.019.065 || Southern Railway. -|December | 12855700) 10727373 ee eee ne bh4 
Gulf Mobile & Nor.|December | 254,163) 219,35 23,506) 2,418 | Ala Great South_| December 970,249) 915,858)10,529,739) 9,2 0901 
Gulf & Ship Island_|December | 249,189] 182,479 96,260) 2,548.059 || Mobile & Ohio-__|December |1,518,453/1,341,075) 15,636,c14 13 ot Bah 
Hocking Valley__..| December 856,710) 699,244)11.654,516/13,155, _ Georgia Sou & Fla| December 440,668) 421,572) 4,374,50 3, 19°49 
Illinois Central__..|December |9,752,374/9,130,043) 107886835) 10732 | South Ry in Miss_|December | 213,801) 195,544) 1,864,983) 1,519,495 
Internat & Grt Nor_|December |1,216,735/1,178,349 14,410,300 13,476,5 | Spokane Internat._/November | 124,379 _73,542| 1,072,680 8 496044 
Kan City Mex & Or|December 149,358} 69,824) 1,511,840) 1,259, Spok Port] & Seattle) December 532,701) 728,507 7.275,203 934751 
K C Mex & O of Tex; December 166,143 77,131| 1,322,209) 1,188, | Staten Island R T__-|December | 162,860) 179,163) 2,234,671) 1, | 8o7 
Kansas City South.|December |1,468,744|1,387.027/15,111,997\15.250,¢ Tenn Ala & Georgia lst wk Feb 3,210 3,121) — 17,193 30 rt 
Texark & Ft Sm__| December 81.036) 127,06 .495,013) 1,281, | Tennessee Central__|December | 199,761) 245,094) 2,489,537) « ‘BRS 400 
Kansas City Term._|December | 119,712] 108 388,293) 1,247, _TermRRAssnofStL|December | 412,744) 215,142) 4,002,712) 3, pig ts 
Lehigh & Hud River December | 213,098) 372 687,526, 2,4 mbt L Mer Bridge T|December | 363,521) 250,284) 3,217,134 3 °OO0 orp 
Lehigh & New Eng_| December 367,374) 334, 3,981,318) 3,9 | Texas & Pacific__._|Ist wk Feb 680,568, 560,614 3,741,681 rr h Od 
Lehigh Valley --_-_-_- December (|5,443,231:5,894, 64,529,898 65,5 ' Toledo St L & West_| December | 844,063) 738,050) 8,267,574 eS rH 
Los Ang & Salt Lake December /|1,505,384)1,269, 17,209,931114,5 Ulster & Delaware..|December | —_ 90) ,237 95,862 1,215,809 Prt ery 
Louisiana & Arkan_|December | '282'578| '146'071| 2'290'760) 1°67 Union Pacific. _....|December |8,603,326/8,732,532| 110819514/98, ett 
Louisiana Ry & Nav December 321,837) 274,390) 3,542,033) 3,0 Oregon Short Line| December 3,160,987 3,046,861 38,260,580 oe heer rs 
Louisville & Nashv_|December |9,645.628'9,644,401/107 514965 101: ___ Ore-Wash RR & N|December |2,166,961/2,342,623/28 367 ,603/26, 73°3 
Louisv Hend & St L| December 253,218; 262,76 2,914,103) 2,8: Union RR (Penn)_-|December | 593,796) 646,164) 7,710,275) 7,078,. LY 
Maine Central ___- December |1,583,312)1,429,413!17,525,178/ 16,4 , Were ‘December | 169,187) 120,095 1,309,865 ert tery 
Midland Valley_...|December | 349,341) 323.539) 3,952,821) 3,5 9 || Vicks Shreve & Pac_|December | 294,403) 323,798) 3,323,329 2.689.104 
Mineral Range- - - -- Ist wk Feb) 13,542 = 19,981) 71,106, 1 '| Virginian RR------ December |1,082,469) 887,349)12,075,305 11,963,4 4 
Minneap & St Louis|December |1,101,724 1,067 ,624|13,384,871)12.0: | Wabash RR______- December |4,622,171/4,556.981|48,847.055/48,.246.411 
Minn St P& SS M_|December (|3,651,601.3,905.1 42,661,595 35,995,292 || Western Marviand_| December 1,111 43 1,745,624 14,610,409) 1D eae One 
Mississippi Central. | December 77,374 80,464) 1.011,409) 1,2. || Western Pacific__..| December (1,291,017 891,643 13,657 ,296 11,06 OND 
Missouri Kan & Tex; December |3,.011,374 3,0236.614'34.272.091 133 ,2: || Western Ry of Ala__| December 223,417 245,164 2,546,170 2.908 ,202 
Mo K & T Ry of Tex, December |2,160,764 1,925, 25,244,514/19,8 || Wheel & Lake Erie_|December 957,643) 951,455/12,600,839 1S Oe Rs 
Mo & North Arkan_| December 148,558 94 1,587,826, 1,40¢ || Wichita Falls & N W|/December | 202,370) 96,957 97 1308.7 44 SOF an 
Mo Okla & Guilf____,| December 170,977; 124. 1,517,855) 1,7 Yazoo & Miss Valley|December (2,315,908)2,398,801/ 24,952,138 S386 008 
Missouri Pacific._...|December '8,656,301 8,113, 3.577 .O81189.6 | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| | , «ff 
Current Previous | Increase or | Current | Previous | Increase or | : 
*Weekly Summaries. Year. Year. Decrease. | *Monthly Summaries. | 7ear | Year. | Decrease. \§€% 
$ s $ _ Mileage. Curr.Yr. Prev.Yr. $ 7 ae ee ¢ 
3d week Nov ( 8roads)_---| 7,838,940) 7,038,555 +§00,385 11.37 | February --.232,957 233,266)351,048,747/289,392,150) 1$}-656.507)23 31 
4th week Nov (11 roads)..--| 11,286,692) 10,578,492) +708,200 6.69) March.____-226,086 225,631|375,772,750|365,096 335 119 O56's05 ret 
Ist week Dec ( 9 roads).---| 7,005,482) 6,424,27 +981,204 9.05) April.....-.232,708 233,251|/388,697 ,894 320.730.9989) 1 27 San-ane| 9°90 
2d week Dec (13 roads).---| 8,342,697) 8,262,309 +80,388 0.97| May ....__- 233,931 234,339/413,190,468/378,058,163 85-233 2p oan 
3d week Dec ( 9roads)----| 7,426,581) 8,671,764; —245,183 2.88) June -______ 232,169 232,682/424,035,872/393,265,898)| +30,769, Se) Sas 
4th week Dec (11 roads).---| 11,528,338] 10,498,450! +1,029.888 9.83) July._______ 226,654 226,934/454,588,513/469,246,733|—14.658,220) 3.13 
ist week Jan ( 6roads)..-.| 5,894, 5,151,529 + 743,086 14.42 | August ___..233,423 233,203|469,868,678/ 502,505,334 ae estes ie 
24 week Jan (1 )-.---| 8,048,690) 6,827,044 +1,221,646 89 September __232,772 232,349/495,123,397|/485,870,475) BT rt etd ae 
3d week Jan (13 roads).___. 7,184,286 7 .029,507 +154,716 20 | October___..233,192 233,136/)508,023,854/489,081 crs ROA 438 0/59 
4th week Jan (1s roads)....| 9,638,583) 8,861 +777,233 8.77 || November __233,022 222,911/436,426,551/439,029,989) —2,A% nan! 26 
Ist week Feb (13 roads)__._' 7,839,859! 6,6 +1,150,467 17.50 | December___233,899 233,814'451.991,330 440,481,121 +11,510, .6) 





* We no longer include Mexican roads in auy of our totals, 
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, = Gross Earnings by Weeks.—In the table which ——Gross Earnings Net Earnings—— 
olOws we sum up separately the earnings for the first week Companies a  o" Sa ree 
of vaca 2 The table covers 13 roads and shows 17.50% D 4 : 3. ah *?" i. 
increase in the aggregate over the same week | r auesne Tsht So and 
Frat Wen a ran g ast year. Sub Elec Lt & P Cos a Dec 1,199,163 1,149,759 | 386,614 | 448,720 
uary. 1920. 1919. Increase. Decrease. Solsaney Damnit pe 11,213,621 4,139,672 3,769.210 
esSyst_a_Jan 192,876 160,542 61,798 50,024 
Buffalo Rochester & Pittsburgh! 297.1781 208.8831 ‘S.sosl _° 17thStInclinePlaneCoaDec 3,509 3,461 264 789 
Gamadian Sational Rallwarye e+] 1.446278) 1.408 107] aseee 77277 Jan 1 to Dec 31-_-..- 42.951 40,200 7,296 8,655 
Canadian Pacific ae i its SN tit ae cok oon ei ne 3'547_000 2'883'000 64.000 eon eee 
Dal 3 & Southern... —- - 499,155} °449,917| 49,238] ---_-- and is before | roviding tor intesens on Gebe ead otner imegmne deductions.” 
ulu uth § & Atl ic. =n’ @ ; —. : C est on debt and other income uctions. 
Grand Trunk of ‘Canada... 70,602; = =65,565) = 5,087) ------ a Net earnings here given are after the deduction of taxes. 
rand Tru estern._..-.;| 1,178,184) 905,449) 272,735) --.--- Gross Net after Fized Balance 
ay Canada Atlant aad 7 pe mict Earnings. Tazes. Charges. Surplus. 
I eS , ee Ban ; 
Nevaih-Callenia-oregsa-----| 258) 1888 ad 
Tennessee Alabama & Georgia. - 3,210 3.1311 $0 12 mos ‘19 1,094.67 438,077 253,111 84.966 
Zeune & Pacific. .............- 680,568} 560,614] 119,954) _----- 18 ‘°923'122 326387 539 '006 17 Oot 
“ - - Chattanooga Ry & Dec’ 
wy Total (13 roads) ==... 7,839,859] 6,689,392|1,156,984] 6,517 | Light Co ig veeeen «= 4gtah = Bg’ees = to’az 
ob SESE IEE ME ee 150.400" ===->> 12 mos ‘19 1,915,817 440,517 244,511 186,006 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | columbia Gas &  Jan‘20 1402312 © 771'830 412106 -2870.258 
Siiis ities Latest Gross Earnings. _|Jan. 1 to Latest Date. gales, nc " br 1,188,807 623.108 361,108  7426,109 
a | ec'19 2,589,017 944,230 539,876 404,354 
or Company. Current Previous Current Previous Power, Ry & Lt Co "18 2,179,22 773,272 539,771 233, 
Month. | Year. | Year. Year. Year. System 12 mos '19 25,964,899 8,935,596 6,516,468 2,419,128 
| x : waco , '18 21,918,061 6,988,216 6,037,313 50, 
Adirondack E1 PowCo November | 170,703) 183,538) 1,565.276| 1,660,341 Company re ee 18 801601 343°617 138'839 104-778 
Alabama Power Co_.;December | 302/370) 291,772| 3/105,582] 3,019,730 4 12mos"19 8.197159 3,624.63 137'600 2.187028 
Atlantic Shore Ry-..|December | 15,951) 13,371) °184,106| 171.7 13 6.608100 31702808 L'380'862 174411733 
Bangor Ry & Electric December | 1121769, 82°935| 1,094,675| 9237122 a 792,595 1,350,862 1,441,733 
Baton Rouge Elec Co December 37/141) 97'596 271269 267.809 Cumberland Valley Dec 19 262,658 127,528 55,663 71 ,865 
Blackstone V G & El_|December | 262'280\ 234'979| 2.647,059| 2.444:733 | Fower&LightCo (18 | 286.401 76,999 73,565 3,434 
oBrazilian Trac, L & P, November |f9796000 7581000) 103335000| [93363 ,000 12 mos ‘19 2,768,600 954,666 672,252 282,414 
gBklyn Rap Tran Sys June 3260,157 2774,333/17,514,662|15,240.907 18 3,226,900 925,736 859,074 66,662 
ape Breton Elec Co-| December 54.327: 51.174 583023! °513.005 | Hast St Louis & Dec ‘19 423,985 83 ,964 60,320 23 ,644 
Cent Miss V El Prop..| December 41,923! 30.700 424.475 339 076 Suburban Co System ‘18 406,855 77,389 70,935 6,454 
Chattanooga Ry & Lt December | 188,865 177,162) 1,915,817] 1,843,947 | * 12 mos ‘19 4,258,919 778,666 825,424 def46,758 
es a edly hE ont, 1905. 732 1853,598 1'905.782] 1.853.598 oe FF C#'18- 4,215,887 _ 912,570 _ 813,289 _ 99,281 
Colorado Power Co__|October 9 '485| 109°380 O53 O80 1 Baa eort myn & ‘Gas Ge ae 18 ty Rit a °8T7 48130 19.357 
gColumbia Gas & Elec Janua 1402,312 1188,807| 1,402;312| 1.188.807 12 mos '19 1,033,092  428'587 198,128 230,459 
Columbus (Ga) El Co December | 105/264) 102/325) 1,309,281| 1,181.413 ‘18 ‘992/238 460/611 193,152 267,459 
Com'w'th P, Ry & Lt December |2589/017|2179.221|25,964.900/21.918.061 | wachvi 
Connecticut’ Pow Co-!December |"117'938| 110;435| 1,260,022 1,028,252 | Nashville Ry & = Dec 19, 301,562 = 52.901 B88 6 1885 
Consum Pow (Mich) ;November | 04.655, 654.640! 7.363.235, 5.916.499 Light Co 18 | 277,227 48 566 38,38 10,185 
Cumb Co (Me) P & L|December | 262:658! 286,401, 2,768,600| 3,226,900 13 moe tS See ouae «6fcrkee |= Tae 
ayton Pow & Light-|November | 297'592| 260'472| 2'600;048| 2°162.929 Bsa ee f+ 
gDetroit Edison__._- November |1615.615 |1322,436|14.746,417|12,386,394 | New England Co Dec ‘19 498,941 = 146,975 = 66,039 = 80,986 
Detroit United Lines|November | 2203/587 |1606,536 22,422,746|17,278,782 | Power System 376,741 | 162,063 64,686 7.307 
East St Louis & Sub__|December | 423,985) 406,855!) 4,258,919) 4,215,887 18 3,557,281 1,322,881 664,669 658,212 
astern Texas Elec .._|December | 126,821 | 111,506) 1,390,350) 1,131,753 | Tennessee Power Dec'l9 186,534 77 572 54,094 23,478 
Edison El of Brockton|December | 112,658) 95,828) 1,096,981 831,538 Company : 243 ,532 121,284 52,694 590 
3 Elec Light & Pow Co| December 17 3'17 94'396| 230.864 12 mos '19 2,166:888 860.259 649,581 210,678 
fe one eo - eet aed 4 wiy tt eT Th 1 god oon "18 2,237,151 877,149 629,266 247,883 
Federal Light & Trac|November | 348.559} 306,291 3,500°571 3,159:671 “Titre ce 7 ae 18 B07 241 ae TST 130'331 36436 
Fort Worth Pow & Lt}November | 160,130) 120,677) 1,325,474; 1,188,961 12 mos '19 6,380,126 2,126,992 1,551,876 575,116 
Galv-Hous Elec Co__|December | 277/1 56,283! 3,095,151) 2,691,332 | ——— ‘18 6.146.619 2'252'988 1:505:370 747,618 
Great West Pow Sys|October 420,451} 401.07 1,378) 3,769,346 , ial nit } 
q5 b Ralleave oe gy oa eral Tate Oal| 1071 bos xz After allowing for other income received. 
Havana E] Ry, L & P|November | 879.741) 690.704| 8.476,209| 7,466,654 Gross Net Fixed Chgs. Balance, 
Haverhill Gas Lt Co_|December 39.571| 31,00 86.632 336,294 Earnings. Earnings. & Tazes. Surplus. 
Honolulu R T & Land|December | 67,159) 61,915| 754,620) 706.676 $ $ $ $ 
Houghton Co EI L Co| December 385| 45,136 53,16 423,703 | Virginia Railway & Jan '’'20 883 433 348,799 190,784 2169,188 
Houghton Co Trac Co December 9,001| 29,252) 297,151! _ 320. Power Co ‘19 725.451 273,763 182,739 2102,048 
Hudson & Manhattan|July 470,293) 385,024| 3,484, 2,844,732 7 mos '20 5,675,484 2,222:005 1,316,406 21,001,451 
b Illinois Traction. __| November |1343.655|1243.066/13.446,064| 12,275,726 ‘19 4,762,217 1,535,531 1,222,752 72404,846 
i Interboro Rap Tran|November |4286,850 | 3435,686 | 42,786,007 |36,999 z After allowing for other income received. — ia 
Jacksonville Trac Co_|September | 81. 97.8 756.0 682.791 
Kansas Gas & Elec Co|November | 266,819/ 202.974| 2.374.261 1 868.836 
kuk ric Co__| December ’ ' 17, rae 
pA mpoctete Co pore ais san 17h 'he 227 ,260 502 re FINANCIAL REPORTS 
e ore ec oe ovem . . ‘ : - , . ; — ; 
Long eer Wine hoe 7 Sts 2 rte pr 1 npr; Financial Reports.—An index to annual reports of steam 
jou wise Railway... October 264:074| 288:175| 2,897.580| 3,052.532 | railroads, street railways and miscellaneous companies which 
we ectric Corp.| December | 102,906 366 , i i i | i i 
a edly amg AS DT yet of aor aod 502.846 have been published during the preceding month will be given 
aMilw El Ry & Lt Co December |15377521/1127'164 14,888,446 12,010,271 | 00 the last Saturday of each month. This index will not 
Mississipol . aly P Oo. |December 206.384 186,906) 2.321 954 2.213 392 include reports in the issue of the ‘‘Chronicle’’ in which it is 
New England Power-|December | 498/941| 376:741| 4,218,068) 3:557,281 | Published. The latest index will be found in the issue of 
Newp N&H Ry,G&E.|November | 205,670) 230/308) 2'510.793| 1.996.921 | Jan. 31. The next will appear in that of Feb. 28. 
mew a Ce. - | pqcemanat 00 oes ge FR 5,5 est 5,353 ,949 
sland... July . 255) ; : . ; 
NY Pepe Ay epi be 55.066) 54.256 rit 264.870 Missouri Kansas & Texas Lines. 
N Y & Queens Gounty |2ui7 30} -787 98! 641) 3 823-443 3 3 282 (Report for Fiscal Year ended Dec. 31 1918—Not 1919.) 
Northern Ohio Elec. .|December | 929:441| 716210, 9:208,550| 7a¥a;et1 |. Receiver C. E. Schaff, St. Louis, Mo., July 21 1919, wrote 
North Texas Electric.; December | 329,540) 249,511) 3,387,854) 2,929,759 | in substance: 
Ocean Electric (L I) .- July 9'4 30:336, ‘112° 85, pn et 
Pacific Power & Light) November | 205,810) 163,128) 1,978, 1,688,558 Report.—The following report for the cal. year 1918 (not 1919) covers 
Pensacola Electric Co| December 41.828 50.756 5431592) 506.050 the operations of the following named lines, viz.: Mo. Kan. & Texas Ry., 
Phila & Western____. August 69'130| 59'268 476 825| 400642 1,736.77 miles; Mo. Kan. & Texas Ry. of Texas, 1,796.04; Wichita Falls & 
Phila Rapid Trans Co November 3055.953 2717.881 32.216.9 7 28.253 '4 3 Northwestern Ry. Co., 328.68; total operated Dec. 31 1918, 3,861.49 miles. 
Portland Gas & Coke.|November | 190,146] 164:245| 1.961,128| 1.624.225 | , /esults for Year.—The consolidated figures, corporate and U. S- Rallroad 
Port (Ore) Ry... &PCo November | 739,971) 636,539) 7.841.700, 6.925.386 | Aaviai“cxciuaod) show changes as follows: Operating revenues, increase, 
t , Lt. & P be | i eeeepagt , ae material 6x : < bnues, ’ 
Republic Ry’ & Lt Co|November | 573:153| 436.078| 8:593:125| 5.027.106 | $10,794,648, or 26%; operating expenses increase $14-182,923.. or, 43%; 
Richmond Lt & RR_.'|July 53.951| 47.903' ‘'310'487| '257°114 | taxes decrease $211,582, or 11%; operating income decrease $3,176,692, or 
St L Rocky Mt & Pac\October | 392/828| 449/085, 3,406.343| 4,366.541 | 29%: _ miscellaneous income decrease $236,276, or 40%; rentals and other 
Santiago El] Lt & Tr__|October , 100. 27°100| 557. payments in 209, (470+ 
- cng ah Electric Go| October Sn tar be" rt 1 180 °ake | ee 404 ncome for year, before deduction for interesé, was $4,053,859, a decrease 
Second Avenue (Rec) July 88, 80,718 602,317) 472,471 OE TTL ae 50% Bo yh ey & eb ee 404 increase of 
Southern Boulevard. -|June 22, 16,390 117.898. ) boos Oe ee ee Pr hm Ae cdg 
on O aan | | "O74 0 FRE! = Rate of Return on Property Investment.—The_ property investment on 
Staten Taland Midld. Jugs O43.028 “31539. 10 On bon ait Dec. 31 1909 amounted to $192.84 156: and on Dec. 31 1918 to $240,355,- 
Tampa Electric Co__| December 125 656. 103666 1.269247 1 062546 951. The per cent of income on this property investment was in 1 
Tennessee Power...-|December | 186,534| 243'532| 2'166,888| 2'237.15] | 3:04%, and in year 1018 was 2.287. averngine ton the deducting interest, 
kTenn Ry, Lt & P Co December 592'980' 607:241, 6.380.126. 6146 619 This percentage is | calculated on corporate income before deducting interest. 
Texas Power & Lt Co\November 353,755 294.603. 351 10.261 | 2'902°367 ““pond Interest, &c., Not Paid.—The interest matured during receivership, 
™, arenes ee ene” yd 829,963 11,398,515, 9,865,806 a pale. eet Pe hss aqerenste. $12,986,270, as follows: 
_.|June 426 366 86, ; a) Interest Deferre 038, — 
42dStM&StNAvRy June 503, 140.262! $79" 931 769136 Mo. Kan. & Tex. Ry. Co. Ist M. bonds, due Dec. 1 1918._.. $799,990 
UnlonRyOo(NY0). June 274,226 255.823 1.407.661) 1.302.869 Mo. Kan. & Okla. RR. Co. Ist M. bonds, due Nov. 11918.. 136,700 
Yonkers Railroad_-_'| June 567 72,552 479.795 395.598 Kansas City & Pacific Ry. Co. lst M. bonds, due Aug. 1 1918 50,000 
Ba ci weiey suse SR zs0) AT) Bam) Bae ees || Ball waco yen iat Me bondsr ave'Nov’ 1 1016°-—-- 35.60 
Me 4 P r ; aco , Co. is ; nds, due Nov. 1 1918-.-.--- 33, 
Third Avenue_.-_-.. June , 316,629 1,999,917) 1,909.852 | (0d) famed Defaulted ($11,947 ,620)— ‘ 
Twin Citv Rap Tran_|November 1005,155| 748,352/10,236,620! 8,799,564 M. K. & T. Ry. 2d M. bonds, int. due Feb. 1 1916 to Aug. 1 
Virginia Ry & Power_| January $83,433 725,.451' 883,433, 725,451 1918, both SEALS EET! LEILA LE $2,400,000 
Wash Balt & Annap--. October 147,060 220,080 1,820,554) 2,325,230 Gen. M. bonds, int. due Jan. 1 1916 to July 1 1918, both incl. 1,406,835 
Westchester Electric. | June 61.089 54,888 306.435| 272.214 First & Ref. M. bonds, int. due Mar. 1 1916 to Sept. 11918, 
Youngstown & Ohio_|!December 41.492, 37,468 486.748, 420,968 Dot? De... .. acess Geneousennes euneneseannie 1,199,040 





a iuciudes Milwaukee Lignt, Heat & Tractiou Us. 0 Luciudes aii sources 

Earnings given in milreis. g Includes constituent or subsidiary companies 
h Subsidiary companies only. j Lewiston Augusta & Waterville Street Ry 
earnings, expenses, &c., not included in 1919. k Includes Tennessee Ry 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Chattanooga Ry. & Light Co. / Includes both elevated ano 
subway lines. i Of Abington and Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





lst M. Exten. bonds, int. due Nov. 1 1915to Nov. 11918, 


EE PILOT it 5 569,275 
St. Louis Div. lst M. Ref.bonds, int. due April 1 1916 to 4 
ie 2 oe ee sa eeenennneee 230,880 
M. K. & Eastern Ry. lst M. bonds, int. due Oct. 1 1916 to 
a8. 5 Tee, Bee See cccawsceceseseqeeserannes 500 ,000 
Second Mtge. bonds, int. due April 1 1916 to Oct. 1 1918, 
_——? nk. . . . eaemesenenehnedsasaoouniamene 8,700 
Texas & Okla. RR. Co. Ist M. bonds, int. due Mar. 1 1916 to 
Sent, 2 3Ois, BON Mec cecaceocoecesepegesagveces 352,050 
Southwestern Coal & Impt. Co. Ist M. bonds, int. due Jan. 1 
1916 to July 1 1918, both inclusive_-_-_._-..-.-.-----.-- 133,740 
Co. 2-Year Gold Notes Exten., int. du ’ 


» ase @ Be mae ; e 
Nov. 1 1915 to Nov. 1 1918, both inclusive...-.-...... 3,y90,0090 
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M. K. & T. Ry ~ of Texas Ist M. bonds, int. due Sept. 1 
1916 to Sept. 1 1918, bom | ERRERA er 


563,125 
Sherman Shrevep. & South. . Co. Ist M. bonds, int. due 


Dec. 1 1915 to Dec. 1 igi , both inclusive._._..._.___- 295,575 
Wichita. Falis & Northwestern Ry. Co. lst M. bonds, int. due 
I i a ai iat teen pettiness Aiden tlliedeaena sd denied 52,450 
First te Ref. M. bonds, int. due July 11917 to July 11918... 225,000 
First Lien Coll. Trust bonds, int. due July 1 1918... .--- 20,950 


The > eng fund installments matured during the receivership but not 
paid to Dec. 31 1918, have aggregated $1,731,600, as follows: 
(1) Sinking Funds Deferre d-- 
Boonville RR. Bridge Co. ae | M. sinking fund due Nov. 1 1918... 
(2) Sinking ‘Funds Defaulted 
M.K.&T. Ry. Gen. Mtge. semi-annual installments due Jan. 1 
AD PE OUR IL eee eee 1,571,115 
Southwestern Coal & Impt. Co. Ist M., semi-annual installments 


$13,159 


due Jan. 1 1916 to July 1 1918, inclusive._........___- 112,085 
Wichita Falls ¥ Northwestern Ry. ist M., installments due 
FO ff rae ee ee ee 11,500 
First — Coll. Trust Mtge., installments due July 1 1917 to 
Nap es ht Bi ort tag 13,500 


Wichita a "Fau @ & 


Sou. Ry. Co. Ist M., installments due Jan. 1 
1916 to Jul 


Fe, ene yy saree me 23,400 

Equipment Notes, &c.—The funded debt in hands of the public during 
the year decreased $665,399 as follows: 

Decrease.—Boonville R. R. Bridge Co. lst Mtge. 4% bonds__.. $12,000 


M. $ & T. Ry. Co. 10-Year 5 quipmenat Notes of ET 190,000 

M. kK. & T. Ry. of Tex. 10-Yr. Equip. Notes, Ser. A, 5% Ser. 1914 68,000 
do Amer. _Locom. Co. Equip. Rental-Purchase Agreement... _ 180 rr, 

W.F.& N. W. Ry. Co. Ist a ESS ea 


I crane. —Amer. Car & Fdry. 


Equip. Purchase A 
Chas. 


. Schaff, receiver, 4.7% Equip. Trust Certifs 








Rolling Stock —The equipment inventory as of Dec. 31 1918 was as follows: 
Locomotives, 663; decrease, 0. Passenger train cars, 442; decrease, 
Freight train and misc. cars owned and pone. 24 992; decrease, 90. 

Federal Compensation—Interest, &c., Payments ts.—In accordance with the 
Federal Control Act, approved March 21 1918, the receiver has filed with 
the Director-General separate applications for contracts for just compensa- 
tion to be paid to him b 7, the Director-General for the use of the several 
railways comprising the Missouri Kansas & Texas Lines, in the following 
amounts per annum: 


Com sation “Standard 
Returns.’ 
For Missouri Kansas & Texas Ry___.-_..--- $9 364 609 55 $5,853,831 21 
For Missouri Kansas & Texas Ry. of Texas.. 2,524,032 05 621,773 00 
For Wichita Falls & Northwestern Ry____-_-- "327, 104 67 145,245 24 


Every effort has been made to secure favorable consideration, but as 
yet no decision has been rendered by the ag ~: liane as to the amounts 
of compensation which he is wiliing to agree to 

The Inter-State Commerce Commission has filed with the Director- 
General tentative statements of the ‘‘average net railway operating income” 
for the three years ended June 30 1917. for each of the three railways, indi- 
cating the amounts shown in the foregoing | table {under caption “Standard 
Return.’’—Ed.]}. These amounts many ee y be assumed to be the mini- 
mum annual compensation which the rector-General will agree to pay. 

While these contracts have not been acted upon, the Director-General 
has paid to the receiver of the M. K. & T. Ry. Co. as advance payments 
on account of compensation, sufficient funds to enable him to continue the 
payment of all equipment trust obligations and interest on various mort- 
. gages, which were being paid by authority of the court prior to the takin 
over of the property by the Federal Government. The Director-Genera 
has also furnished the receiver of the M. K. & T. Ry. of Texas sufficient 
funds with which to meet all equipment trust alk ‘interest payments which 
were being made by authority of the court prior to Federa! control. 

Part of these funds have been A pm as advances on account of compensa- 
tion, and part have been furnished as loans secured by D —e of correspond- 

amounts of receiver's certificates neretofore authorized by the cour. 

e receiver of the Wichita Falls & Northwestern Ry. has not been able to 
secure from the Director-General either as an advance on compensation or 
as a loan sufficient funds to concinue the payment of interest on its Ist M. 
bonds, which interest was being paid under authority of the court prior to 
the period of Federal control. The coupons of the first mortgage, due 
July 1 1918, were defaulted Oct. 1 1918, tne three months of grace provided 
by the mortgage having expired. 


COMMODITIES CARRIED FOR YEAR ENDED DEC. 31. 


(All in tons.) Agriculture. Animals. Mines. Forests. M’fac.,&c. 
a 2,685,712 704,985 4,510 078 897 862 4,077,230 
a al ail oa 2,329,886 693.115 4.624 ‘013 944.994 4.218.965 
a AS 2,452,768 552,106 4.531 ‘497 842.132 2 747,351 
as 2,380,710 447,520 4,378,935 825,936 2,184,847 

GENERAL STATISTICS FOR YEARS ENDING DEC. 31. 
1918. 1917. 1916. 1915 
Average miles operated - 3,861 3,866 3,865 3, 
Passengers carried___ .- 6,051 ‘075 6,777,365 6,604,249 6,379,367 
Pass. carried one miie___ 561,969, “ 467 763,812 413, ‘950 uN 356,020, 000 


Rev. per pass. per mile_- 2.62¢ 2.39 cts. 2.23 ¢ 2.24 cts’ 
Revenue tons carried___ 12,875, S67 12,864 973 i}. 125, Shi 10,217,948 


do l1mile (000somit) 3,263,766 2.986 316 2.413.801 2.216 222 
Revenue per ton per mile 1.10 cts. 0.97 ¢ 1.03 cts 
Revenue per mile of road $14,022 “Sl. oT 1 $9,504 38, 397 


ZONSOL .FEDERAL AND CORPORATE INCOME ACCOUNT FOR 1158. 
COMPARED WITH CORPORATE ACCOUNT FOR PRIOR YEARS 


i comereting Revenues— 1918. 1917. 1916. 1915. 
m6 GPORTIC...-<ccoc< $35,754,940 $29. ND7 903 $24, 795. 720 $22,142,576 
ele ae 14,715,178 11 ‘160, ae 9. 627 7.9 ‘913 
ee a 765,503 796, 83 876 770,382 
i 1 ,623 ,472 1.239934 1,055,446 858,629 
Miscellaneous .._...--- 1 279, 705 = 11,118,543 883 ,214 714,962 





Total oper. revenues. _$54,138,799 $43,344,150 $36,733,682 $32,453,462 
Maint. of way, &c 9,539,254 $6,353,665 $7,635,695 
Maint. of equipment... 12,630,284 8 


’ ’ 








; y 273,804 4,657,977 
Traffic expenses _______ 582,149 786,98 5,5 58 ,523 
t7ean rtation expenses 22,377,510 15,672,561 12,400,521 11,494,485 
laneous operations 382 ,947 345 659 240,615 226,695 
ee expenses___.__- 1,852,763 1,273,611 1,169,910 1,047,282 
Transp'n for investm’t.. Cr.35.875  Cr.24 ,287 Cr.6,408 Cr.138,801 
Total oper. eee. $39, 4) $33,146,111 $29,439,701 $23 223.816 
Gpereting ce ie 42%) 76.47% (80.14% (71.56%) 
et earnings.......... $6809 766 $10,198,040 $7,293,981 $9,229,646 
Other income....._.--- 352,562 588,837 396 ,389 229 689 
Gross income.....-_-- $7,162,327 $10,786,877 $7,690,371 ,459 335 
Hire of equipment. ---.- i a a sat a7 O3 
ge ER 771,532 $1,983,115 $1,546,659 1,537,369 
EI aE 36,734 750,277 678,079 673,817 
Other deductions ____.- 15,177 18,400 22,614 37 ,270 
Int. on bonds, notes,&c. 6,635,671 6,524,075 6,429,156 6.439.020 
l 


Int. on equipment trust- 125,611 131 ,437 48 ,496 119,038 


Total deductions_-_-_-.- $9,869,751 $9,407,304 825,005 $8,944,454 
Balance, sur. or def... -def2,707.424sr$1 ‘379 eos dfer (134.634 ourgsia’ 881 


CORPORATE INCOME ACCOUNT YEAR ENDED DEC. 31 1918. 














aCompensation accrued ------ $6,656,207 | Rent for leased roads________ $6,580 
Add’! compensation for use of bTax accruals._._.._.......___ Cr.17 006 
prop.of S.A.B.&T.Ry-.- 105,000| Corporate operating expenses. 100,288 
Miscellaneous charges - ______. 1,699 992 

Ti icbédovessodevceeace $6,761,207| Interest on bonds, notes, &c__ 6,624,423 
Other income--...-.---.---- 0,888) Int. on equip. trust oblig’ns__ 125.611 
Gross income............- $7,082,095; Netlogs__.__......._....__ $1,457.793 








® a Accruals made on basis of average annual railway oper ating income for 
test period. Final certification of t rd ptantase return has not been made 
by the Inter-State Commerce Commission. b Adjustments during 1918 of 
over eoeruaie for taxes for the year 1917 resulted in credit balance in this 
accoun 





GENERAL BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 

Assels— ~ ~ Liabilities— $ $ 
Road & equip.a_237 ,423,929 233,438, 503 Common stock: 

Securs. of prop., Held by public63,283,257 63,283,257 
controlled cos. | Held by co. 17,043 17 ,043 
—pledged.-_-_- 955,907 955,907 | Pref. stock held 

Physical prop’y- 262,619 271,356; by public.__. 13,000,000 13,000,000 

Secs. pledged un- | Stock (sub. cos.) 26,400 26,700 
der bills pay’le 628,467 738,467 | Bonds and notes 

Other investm’'ts 62,859 62; held by pubsic 143,764,480 144,429,879 

Securs. issued or | Consol. M .bonds 
assum., pledg: held by co__. 30,292,000 30,292,000 
Cons. M. bds. Gen. Mtg. bonds 
(under 2-year in sink. fund. 2,749,000 2,749,000 
notes) - .-- 25,825,000 25,825,000! Loans&bills pay. 3,182,882 2 ,009 ,750 
Cons. M. bds. | Traffic, &c., bal- 320 ,753 2,213,182 

(under bills Vouchers unpaid 252,157 3,116,701 
payable)_... 4,467,000 4,467,000' Wages unpaid_- 73,614 1,781,747 

Cash & secur. in Miscellaneous - - 23,887 1,082,229 
sink. & redem. | Matured int. & 

SE ¢: cinacinicn 2.793 967 2,757,953; divs. unpaid_. 14,652,096 10,336,420 
> b1,129,726 3,030,462; do fund.debt 5 ,000 2,000 
Loans & bills rec. 484 11,441/ U.S.Govt.liabil_ 18,927,885 -------.- 
Traffic, &c., bal. 135,292 769,743 | Unmat. interest, 

Agts. & conduc. 1,106,980 1,106,406! divs. & rents. 1,262,128 1,286,661 

Miscellaneous _ _ §00,.377 2,829,128! Taxes accrued... 7,143 278,355 

Material & supp. 6,390,339 6,248,037) Deferred credits. 319,688 $56,465 

U.S.Govt. assets 15,893,471  .-....-- | Add’ ns to prop- 

Special deposits - 204,675 204,888/ erty thro. inc. 

Securities of and | and surplus.. 1,649,756 1,639,413 
adv. to prop., Res. invested in 
affil’d & con- | gskg. & red. fds 273,760 273,760 
trolled cos__- 8,055 7,75.'| Profit and loss... 4,184,166 5,744,374 

Other securities _ 17 ,043 17 043 

Deferred assets. 360 895 1,739,788 
_ Pea 298,267 096 284,418,936 EE ek oe 298 267 .096 284,418,936 





a After ——s accrued Gepreciation on existing equipment, $2,932,022. 
b Includes cash, 3,220, and cash on deposit for interest, $286. 507. 

The company is also guarantor (1) of Kansas City Terminal Ry. AO M’ 
bonds due 1960 (jointly with 11 other railway companies) , $43,910,000; (2) 
of Union Terminal Co. (of Dallas, Tex.), Ist mtge. bonds due 1942 (jointly 
with 7 other railway companies) , $2,193,000; (3) “of Joplin Union Depot Co’ 
lst mtge. bonds due 1940 Gointly with 3 other railway companies) , $650,000; 
and (4) of Houston & Brazos Valley Ry. Ist M. bonds due 1937, $210,000.— 


V. 109, p. 2074, 
Detroit United Railway. 
(18th Annual Report—Year ended Dec. 31 1919.) 
COMBINED RESULTS FOR CALENDAR YEARS. 


(Detroit United Ry., Rapid Ry. System, Sandwich Windsor & Amherstburg 
Ry., Detroit Monroe & Tole Short Line. and Detroit Jackson —— Ry.) “4 


yy 1919. 9“ 1918. 1917. 
Revenue passengers,No.394,374,451 319,843,176 356. 208, 429 335, 599, 802 
Transfer passengers, No.122,422,125 103,608, '353 119. ‘962, 125 119,899 '335 


Employee pass’gers, No. 8,614,284 7,416,741 8:557.264 8,670,561 
Receipts per rev. pass_- 5.85 cts. 5.53 cts 4.59 cts 4. 
53 931 304 58. rae ae S41 a Pea 937 





Car mileage.........- ,550 ,950 
Gross earns. per car mile 40.76 = 35.26 











= a 
Net earns. per car mile_ 8.08 c 7.9 Cc 7.07 cts 8.093 c 
Gross earnings.....--.- $24 683.038 $19,014 O18 $17. 427 ‘940 $16,036, 669 
Operating expenses___. 19,792,528 14,758,340 13,259,791 11,215,802 
Net earnings... $4,890,510 $4,255,678 $7148:140 $4,820 ,867 
Other income.._..---- 546,406 449,737 411,737  _—_ 351,835 
Iotal net income___. $5, a. 916 $4,705,415 $4, oe 886 $5,172,202 
Int. on bonds, taxes, &c. $2.868.250 $2,610,831 $2,404,356 $2,291,410 
Dividends _._..-..- 8%)1,200, ‘000 


(8)1, 200 000 (7341s 750 (634) 843. .750 


Reserve for taxes.____.- 





Depreciation charged off 600,000 600 ,000 800,000 800 ,000 
Contingent reserve. ---- ae ae a 

Total deductions_-—-—- $5,018,250 $4,560,831 $4,473,105 $3,935,160 
Surplus income__._.--- $418, 665 $144, 584 $106,781 $1,237,042 


CONSOLIDATED BALANCE SHEET _ DEC _31_ (INCL, SUB. COS.). 


oe 














1919. 1918. or 1918. 

Assets— Yah $s $ Liabilitie S— . 
Land, buildings, Capital stock_____15, 000. 000 15,000,000 

plant, equipm’t Funded debt (see 

a eh ee x61,379,411 60 ,997 ,309 ‘“Rlee Ry.’ Sec.)35,757,500 35,851,500 
Insurance reserve Def. mtg. paym'ts, 

fund (at cost)_- 91,003 31,003 onrealest. pur. 448,040 423 ,962 
Materials and sup- Notes payable__._. 400,000 1,138,231 

RS 1,395,249 1,791,100} Audited vouchers. 1,068,281 1,265,380 
U.S. Government Accrued interest... 231,867 232,572 

Lib. Loan bonds 270,000 175,200 | Accrued payroll... 585,844  -..-.- 
Accounts receiv’ le- 86 547 101,151 | Unred’m’'dtickets. 295,271 360,811 
Eee 527,164 270,387 | Taxes accrued, &c. 96 936 89,741 
Prepaid taxes, &¢ 68 ,935 68,935 | Federaltaxes__._.. 2€0,000 150,000 
Canadian Victory TOGO VGR. .cecccce 1,518,079 *1,125,063 

EE SEL 10,000 10,000 | Profit and loss___. 8,226,492 7,807,828 

Total _______..63,828.310 63,445,087 Total ..-63,828,310 63,445,087 


-—e re 


xAfter deducting in 1919 $7,761,227 reserve for depreciation and accruing 
renewals. *Includes in 1919 reserves for contingencies, $545.745; for in- 
te =< dameess. $664,740; for insurance, $213,518; and for bond sinking 
un 

The bonded and debenture debt, as above $35,757,500, includes: 


Com ro Sd ta¥/: gold bonds, due Jan. 1 1932, authorized 
000.000 tified by trustee, $17,895,000; less unsold bon ds 
in t ae 0,000; balance in hands OF PUDIC.... 2. 000-- $14,555,000 
Underlying ae, pink on company’s property for the 
retirement of which there are reserved $7 ,055, 41% % bonds 
ERE Pl 1 cl) nates Meee 7,055,000 
Underlying bonds of pon Ba Tae companies outstanding. _....-- 9,647 ,500 


Detroit United Ry. Five-Year 7% Collateral Trust Gold Notes 
due April 1 1923 (secured by deposit of Treasury bonds and 
I a a i 4,500,000 
The $60,000 Ist M. bonds of Ypsilanti & Saline Electric Ry. which ma- 
tured on Jul ly 1 1919 were peld and a like amount of Detroit Jackson & 
Chicago Railway First Colsol. was issued. The $50,000 lst M. bonds of 
Detroit Railway which matured on Dec. 1 1919 were paid and a like amount 
of Detroit United Railway First Consol. was issued. 

In addition to the $9,647,500 underlying bonds of subsidiary companies 
which are in hands of public as gg there are the following in me 
treasury of Detroit United y Ae : Detroit & Lake St. Clair AF. Pat , 3100 

Clair & Marine City Ry., $1. 000; Sandwich 


000: Pt. Huron St. 
Amherstb Ry., $110,000; Detroit Jackson & Chicago Ry., $1, 74'C 000. 
Detroit Y anti Ann Arbor & Jackson . # $46,500; total, $1 431 500. 


Additions to properties during the y 
subsidiaries 
—V.110,p 


r 1919 for the company and its 
LY (none $1,799,302, notably $297,132 for ‘‘right of way. 


Gillette Safety Razor Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The report of J. E. Aldred, Chairman of the Board, is 
given in full on a subsequent page. 


NET EARNINGS WITHOUT RESERVE FOR TAXES—SALES.— 
|The sales include the sales of subsidiaries in England, France and Canada.] 
Tot.Sales(incl.Sub.Cos.) -—Sales to U. S. Govt.— Company's 
No.Razors. Doz.Blades. No.Razors. Doz.Blades. Net Earn’gs. 
0 2,315,892 17,320,517 447,457 2,214,566 $16,025,350 
ls & amcdibiteneel 4,580,987 12,895,618 3,479,442 3,002,355 5,252,136 
i sadscouaan : nt -ne: shelvie.,” sadbuaws ,603, 
Nese Tae =36lftc «6sbesgheee 80 6eccesece 3,192,83 
isis casi citetaiiiaiath ne «=< seusaseee seeocase 1,673,436 
is te actnindieieantent Ct. nnn Desahikian seasdcetes 1,155, 
During the year the company paid dividends on its capital stock as 
follows: March 1 1919, $2 p share; June 1, $2 and an extra dividend of $1: 
Aug. 30, $2 50 and Dec. , making a total of $10 per share (no par 
value), contrasting with $9 50 in 1918. 
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BALANCE SHEET DECEMBER 31. 











1919. 1918. 1919. 1918. 

Assets— s Liabilities— ~ $ 
Real est. & bidgs. Capital (represent- 

(after deprec’n). 2,650,744 1,720,424 ing shares of no 
Machinery & tools. 3,211,494 1,848,386 par value) __._-. 21,200,000 15,934,500 
ES 9,000,000 12,002,307! No. of shs. issued. (250,000) (197,345) 
Sa 310,070 1,580,810} Accounts payable.) \ 1,712,238 
Acc’ts receivable... 1,782,872 1,290,054| Notes, &c., pay’le_{3,595,284f 2,002,590 
Inventories __.____ 3,240,888 3,377,552) Convertible notes- None 3,329,500 
Investments _____ 7,982,065 4,418,130) Surplus_____.___- 3,421,930 3,294,571 
Deferred charges _ 39,080 35,736 

Total, each side_28,217,214 26,273,398 


x These figures, supplied by the Editor, represent the original 190,c00 
shares which were included in balance sheet of Dec. 31 1917 at $80 each, 
and a further 60,000 shares which have been issued on retirement of 
convertible notes, and are included in capital at $100 each. Compare 
V. 105, p. 1213; V. 108, p. 1267.—V. 110, p. 663. 


American Druggists Syndicate. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


The remarks of President C. H. Goddard, together with 
the income account and balance sheet as of Dec. 31 1919, 


will be found on a subsequent page. An additional official 
statement affords the following remarks: 


The reduction in surplus from 1918 of $427,228 is attributable to the 
fact that in spite of the continuous and consistent rise in the prices of all 
drugs and all chemicals throughout 1918, the company gave its customers 
the benefit of its buying power and did not raise priccs until 1920. 

The management felt that this policy would aid in the transition from a 
war-time to a peace basis and considered the good-will of its thousands of 
customers preferable to immediate high or possibly excessive profits. The 
effectiveness of this plan is borne out by the fact that in January 1920 the 
volume of business and earnings are both the largest in the history of the co. 

The company has recently acquired complete control of the Organic Salts 
& Acid Co., which is successfully making drugs heretofore exclusively im- 
ported from Germany, especially Orsacoid, a camphor substitute for which 
orders are in hand exceeding $2,000,000 on which profits are assured in 
excess of the customary annual earnings of the American Druggists Syn- 
dicate in past years (compare V. 110, p. 563). 

If the output of the plant on this single item could be immediately in- 
creased, domestic and foreign inquiries assure its operation at capacity 
for at least two years ahead. 


RESULTS FOR CALENDAR YEARS. 














Calendar Year— 1919. 1918. 1917. 
tt St i cctianvecevsgedbnen $82,767 $464,808 $416,749 
0 SE RAI 851,438 636 ,864 785,840 

7 ee $934,205 $1,101,672 $1,202,589 
Divs. & other surplus charges______- x424,142 297 ,234 501,052 

I MN ke i od $510,063 $804,438 $701 ,537 





x In 1919 represents dividends paid on A. D. 8S. capital stock, $423,212, 
—_ — paid on A. P. C. capital stock held by public, $931.—V. 110, 
p. ; 


Cluett, Peabody & Co., Inc., Troy, N. Y. 
(Seventh Annual Report—Year ended Dec. 31 1919.) 


President G. A. Cluett says in substance: 

The sales for the year were $32,421,816, as compared with $21,490,554 
for 1918, being an increase of 50%. While part of this increase in sales was 
due to higher prices received for merchandise, it is worthy of note that the 
number of dozens manufactured in 1919 was larger than in any previous 
year. All departments, including collars, shirts, underwear and handker- 
Chiefs, show a gratifying increase in number of dozens sold and distributed. 

The net operating profit after all deductions, including Federal and State 
taxes, was 15.8% on the sales. As usual, all our inventories have been 
taken at cost or less and in no instance above present market value. 

Our prices have been advanced from time to time owing to increased 
labor costs and the higher prices paid for all raw materials. Production 
facilities have been augmented by the addition of several new plants. 
Factories have been acquired in other cities and towns in order that the 
growing demand for our merchandise may be supplied. 

There is now in operation in Philadelphia a modern and completely 
equipped underwear factory, and its facilities will be taxed to the limit to 
produce the orders now on the company’s books for delivery during 1920. 

The company’s Canadian business shows a splendid growth, both in the 
volume of business and in the profits. Three factories are now being 
operated in the Dominion, plants at Sherbrooke and Montreal having been 
started during the year. 

The export department has greatly enlarged its operations, and extensive 
preparations have been made to handle this important part of your business. 


EARNINGS FOR CALENDAR YEARS. 























1919. 18. l _ 1916. 
FE ee ee $32,421,816 $21,490,554 $19,245,203 $16,518,717 
RP EEE EI ’ A 
Total income_______- $32,421,816 $21,490,554 $19,250,603 $16,524,117 
Operating, &c., expenses 24,667,277 17,837,412 16,344,878 13,472,848 
Net income _______-_- $7,754,539 $3,653,142 $2,905,725 $3,051,269 
Bond, &c., interest____- $189,877 $279,663 $153,061 $26,016 
Depreciation .......... 293 ,592 327,315 222,419 213,428 
Federal taxes........-- 2,117,941 et - “jt gee 
Pref. dividends (7%)-_-- 499,000 490 ,000 490 ,000 490,000 
Common dividends--(6%)1,080,000 (6)1.080,000 (6)1,080,000 (5)900,000 
Total deductions____- $4,171,410 $3,351,978 $1,945,480 $1,629,445 
Balance, surplus______- $3,583,129 $301,164 $960,245 $1,421,824 
Balance carried forward. 4,236,484 3,935,321 3,097 ,576 1,675,751 
Eee ae $7,819,613 $4,236,485 $4,057,821 $3,097,576 
Pref. stock div. payable 
I oe ee ee ee et 4g: & (eee 
Total sur. Dec. 31__. $7,819,613 $4,236,485 $3,935,321 $3,097,576 
' BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 1918. 
Assets— 7. b Liabiltlies— $ $s 
Real estate__...-- 4,031,978 4,044,619’ Common stock___18,009,000 18,000,000 
Goodwill, patent Preferred stock... 7,000,000 7,000,000 
rights, trade Bills payable___.. 4,955,000 5,458,835 
names, &c_..-- 18,000,000 18,000,000 | Accounts payable. 15,007 18,150 
 ] ee 680,015 462,245 | Reserve for taxes. 2,415,000 1,164,366 
Bills receivable _ -- 3,399 9,643 | Pref. dividend pay- 
Accounts receiv'le. 4,271,254 2,595,688 able Jan. 1__-..- 121,800 122,500 
Lib. bds. & Canada | EE 8,840,368 5,256,189 
Victory bonds-- 852,016 808 905 
Merchandise ----- 13,465,446 11,098,940 
Pref. stock in treas a - ~séeoe 
te 41,347,175 37,020,040 Total _.._.....41,347,175 37,020,040 





Total 
—V. 110, p. 170. 
Baldwin Locomotive Works. 


(Ninth Annual Report—Year ended Dec. 31 1919.) 
Pres. S. M. Vauclain, Phila., Feb .14 1920, wrote in subst.: 


During the year a number of changes in the Management have taken 
place both as to officers and in the directorate, but the policy of the works 
has been continued, except that owing to the very greatly changed condi- 
tions of trade, both foreign and domestic, a vigorous and aggressive foreign 
sales organization has been established. 

Ww As anticipated by your management, the curtailment of domestic busi- 
ness has continued and the foreign market has been the chief source of 
orders (V. 109, p. 1701). 





Your company is free of debt other than its first mortgage bonds, $1 .098.- 
000 of which have been paid into the sinking fund, leaving sotetianties te 
the hands of the public $8,902.000. (Compare V. 110, p. 169). 

The balance sheet of the Eddystone Munitions Co. is printed herewith. 
This company is being rapidly — (As to company’s war activities 
see full statement, V. 109, p. 272). 

Your interest in the Southwark Foundry & Machine Co. has been ad- 
vantageously disposed of during the past year. 

Federal and other taxes have been carefully computed and it is expected 
that the reservations made to meet these requirements are amply sufficient. 

A dividend of 34% % on the Common stock, the first since Jan. 1915, was 
paid Jan. 1 1920. Compare V. 109, p. 2074, 1275—Ed.] 


ANNUAL RESULTS ee ee? taba WORKS, CALENDAR 























1919. 1918. 1917. 
a a ad $84 ,307 .777$123,179,252 $98,263,865 
iach ci tei i ee ah in os thai 75,465,535 105,322,455 86,484,845 
Manufacturing profit._.__.._______- $8,842,242 $17,856,796 $11,779,019 
Pe CS oti ds ok winked iw es 1,103,430 # 1,903,644 961,466 
I Rs ah ae $9,945,672 $19,760,441 $12,740,485 
Deduct taxes, interest, &c__._._____ 1,074,429 1,498,329 1,546,645 
on iia aint a en th ethan hina $8,871,243 $18,262,112 $11,193,840 
Special Deductions— 
Reserve for deprec’n and adjustm’t_. $1,095,000 $1,850,000 $600 ,000 
BOOM VO COP COMER. gg oon eceeecnun 2. 6 6,500,000 1,750,000 
Charges and adjustments__......... § --...- 460,895 538,118 
Amortiz’n of machinery, bldgs., &c..  ----.- Dane. «wane 
Total special deductions_-_-_____-_-- $3,095,000 $12,509,816 $2,888,118 
ESE NS $5,776,243 $5,752,295 $8,305,722 
ividend on pref. stock (7%)--..--- Ry 000 1,400,000 #£1,400,000 
Div. on Common stock (344 %)_-_-_-- Tonee °- \e@imsbs”*. | “eeeees 
Surplus after dividend__________. $3.676.243 $4,352,205 ....-- 
Less unexpended appropriations___.. _____. eX Be eee 
I $3,676,243 $1,852,295 $6,905,722 
Surplus brought forward___________ 1,907 ,642 55,346 8,949,624 
Written off, patents and good-will... § _.....  ...... ,800 ,000 
Vasapaaees approp. less pat. good- 
al dived dela tkiian kta akin A FO ee ee 
Total profit and loss surplus__-__-- $6,554,413 $1,907,642 $55,346 


SUMMARY OF OPERATIONS, 1912 TO 1916. 
1916. 1915. 1914. 1913. 1912. 
Gross sales $59,219,058 $22,083,011 $13,616,163 $37,630,969 $28,924,335 
on bds.,&c. $9,444,642 $2,867,816 $365,229 $4,017,800 $3,698,571 


BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 


























1919. 1918. 1919. 1918. 
Assets— ~ s Liabilities— 
Real estate, ma- Preferred stock_~.20,000,000 20,000,000 
chinery, &¢c___.27,046,158 29,586,117 | Common stock___20,000,000 20,000,000 
Patents & goodwill -—_____. 899,299 | Bonded debt. .-..10,000,000 10,000,000 
Stand.S.Wks.Co_ 4,041,501 4,041,501 | Accounts payable. 2,085,118 5,159,527 
Southw.F.&M.Co. ...._- 650,000 | Payrolis & salaries. _____. 252,891 
Eddyst. Mun. Co. 484,735 484,735 Bills payable_-....  -....- 900 ,000 
Chicago plant.._.. 365,850 352 ,532 | Special deposits... 1,543,973  ...--- 
Other real estate _ - 40,618 71,694 | Advances__._._.... 109,897 4,894,798 
Inventories _____- 10,565,621 19,456,363 | Savings funds, &c., 
Accts. receivable... 7,323,502 11,818,557 subject to notice 1,666,097 1,512,760 
Bills receivable... 1,799,633 350,027 | Acer. int. on bonds 83,334 83 334 
Marketable secur. 633,621 3,113,383 | Int.rec.in adv.,&c. 66 557 & ,396 
Liberty bonds.... 7,046,457 =-—..-.. Res. foradjus.,&e. _._... 671,485 
British bonds..... 962,500 = ...... Deprec’n reserve... 750,000 3,050,000 
D> stibiwabiewes 3,441,020 5,769,907 | Reserve for taxes. 2,000,000 6,500,000 
Deferred charges._ - 96,171 115,768 | Int.insinkingfund 129,900 81,050 
First mtge. bond Unexp. approp’ns_ \6,554,413) 2,500,000 
sinking fund__. 1,141,900 812,000 | Surplus.......-..-/ | 1,907 643 
EE deceive 64,989,288 77,521,884 ED ckcwn cea 64,989,288 77,521,884 
CONSOLIDATED BALANCE SHEET. 
1919. 1918. 1919. 1918. 
Assets— $ $ Liabilities— $ $ 
Real estate, ma- Preferred stock. ~.20,000,000 20,000,000 
shinery, &c___.36,879,764 39,385,709! Common stock. ~.20,000,000 20,000,000 
Patents & goodwill —_____- 899,299 | Bonded debt_.-.-- 12,609,000 12,800,000 
Investments ____- 891,203 1,558,962) Accounts payable. 2,250,869 5,882,062 
Inventories _____- 13,798,146 25,331,233) Bills payable_....  ....-- 900 ,000 
Accts. receivable... 8,606,644 13,177,877 | Patrolls& salaries. _..-.-- 252,891 
Bills receivable___ 1,799,633 355,063 | Savings funds___. 1,817,117 1,701,044 
Marketable secur., Adv.by U.S.Govt. 279,791 4,894,798 
Lib. bonds, &c_ 8,647,578 3,617,383/|Int.accr.on bonds - --.-.-.-- 172,780 
I le al di ain 4,055,893 5,795,109| Advances. _.....--  & sie 
Deferred charges_- - 96,171 34,718 | Special deposits... 1,543,973 --.-.- 
Sinking fund for  * Of” ae eee 671,485 
Baldwin Locom. Deprec’n reserve... 750,000 3,050,000 
Works Ist mtge. Reserve for taxes. 2,833,126 8,900,000 
as 1,141,900 893.050! Sink.fd.S.S.W.Co_ 2,400,000 2,200,000 
Appropriations... -.---- 2,500,000 
ns ins ai ul istees 11,332,160 7,123,343 
RET 75,916,932 91,048,403 I dari ence 75,916,932 91,048,403 





EDYSTONE MUNITIONS CO. BALANCE SHEET, DEC. 31 1919. 
Assets— Liabilities— 








Machine’y, tools, &e.....--- $81,830 | Capital stock.............-- $2 ,000 ,000 
ata Ua ade, aeons 4,188/| Accounts payable........--- 310,741 
Accounts receivable.._...-.-- 199 ,507 | Reserves, depreciation. -.-_..-- 65,000 
Teary S068... ccnsccess kD on baal 407 ,264 
a 510,799 

U.S. Government claim_ -- -- 736 681 Total each side__.........$2,783,006 


—V.110, p. 169. 


Pressed Steel Car Co. 
(2lst Annual Report—Year ended Dec. 31 1919.) 


Vice-Pres. N.S. Reeder, Feb. 18 1920, wrote in substance: 


Results.—The gross earnings for the year were $5,338,640, and after 
deducting $1,073,408 for depreciation, obsolescence, amortization, renewals, 
&c., the net earnings were $4,265,231, allowances having been made for 
taxes, &c. 

The charge for depreciation, &c., is higher than in former years, due to 
the fact that the present Federal income tax law made new provision rela- 
tive to obsolescence and amortization, on account of which additional 
charges made as to these items in the present report for both 1918 and 1919. 

Government Orders, &c.—Our portion of the lot of 100,000 freight cars 
ordered by the U. 8. Railroad Administration in 1918 was completed last 
August. Numerous questions as to the interpretation of the contract have 
arisen, but i¢ is now expected that a final settlement of our claim will be 
reached shortly. 

Our claims against the Government due to cancellation of various war 
contracts have also been followed industriously and about one-third have 
been recently settled, which settlement will, no doubt, assist in arriving at 
a basis for the remaining claims. 7 

It was necessary to agree to the cancellation of orders for 5,475 overseas 
military railway Cars in order to get a release on prior orders for 2,800 sim- 
ilar cars and 300 narrow-gauge cars, all of whicn were under ‘suspend 
orders at this time a year ago. 

We were ordered to cease work under our contract for fabrication with 
the Emergency Fleet Corporation and our claims under this contract are 
in process of adjustment. 

. Domestic Orders.—Domestic orders for new freight cars were exceedingly 
small during 1919. We feel reasonably confident, however, that a con- 
siderable volume of new business will necessarily develop as soon as the 
railroads are returned to private ownership, and the necessary legislation 
enacted to give them the credit required to purchase needed equipment. 
The actual ton mileage, increased capacity of cars, &c., show that the rail- 








762 


THE CHRONICLE 


(Vou. 110. 








roads will require about 850,000 cars within the next three years to fully 
meet their needs. 

Foreign Business.—We have been active in the export field and taken some 
orders, but the situation as regards foreign exchange and the Peace Treaty 
have prevented any large development of this business. 

ers for repair parts and miscellaneous business have been very good. 

Properties and Franchises.—During the year the sum of $482,468 was 
expended for improvements and betterments, of this amount $142,722 
was spent at McKees Rocks plant for a new officc building, pay booths, 
water and lighting systems and new air compressor. 

At the Allegheny plant $339,745 was spent for a new welfare and res- 
taurant building, new conduit for underground piping and wiring, new 

aces, fuel oil storage, &c. Practically all of the above are replacements. 

Lincoln Gas Coal Co.—The construction work at the mine is practically 
completed, except some additional houses for employees; at this time there 
are 123 houses completed and 14 under construction. This mine at the 

nt time has a capacity of 725 tons of coal per day, and by spring will 
increased to about 1,000 tons per day. The actual deliveries have only 
been running about 50% of capacity, owing to the shortage of coal cars 
throughout the country. However, arrangements have been made whereby 
within a very short time the mine should receive a sufficient car supply to 
enable it to operate practically to capacity. 

Koppel Industrial Car & Equipment Co.—This company has operated in 

the same proportion as your other plants in the Pittsburgh District and the 
ngs have been satisfactory. The Koppel Car Repair Co. has been 
incorporated and the entire capital stock is owned by the Koppel Industrial 
Car & Equipment Co.; it is now in operation and the results are satisfactory. 

Owing to the building of the car repair plant, your management has 
considered it unwise to distribute any earnings at this time. 

Western Steel Car & Foundry Co.—The Cg eage of this company were 
satisfactory, but it was considered inadvisable to disburse any of its earnings 
in¥dividends. There was a falling off of business in some departments 
during the latter part of the year, but this company will be in exceptionally 
good shape to take on new business when offered. 

A few months ago this company acquired a substantial interest in the 
American Steel Co. of Cuba, a Cuban corporation, having a well-established 
car and structural business, with plants located at Havana, Cuba. 
wheel and casting foundry building is now being erected and plans are under 
way to add car and locomotive repair departments. 

our President, F. N. Hoffstot, is at the present time on a trip to the 
Far East and Europe. 


SALES, PROFITS, DIVIDENDS, &C,. FOR CALENDAR YEARS. 





B. F. Goodrich Company. 
(7th Annual Report—Year ended Dec. 31 1919.) 


President Bertram G. Work, Feb. 9 1920, wrote in subst.: 


Sales—Dividend Increased.—Sales were the largest in our history, aggre- 
gating $141,343,.419, on which we earned net profits cf $17,304,813, after 
making the usual charges for maintenance, depreciation, bad debts and other 
items, but before making allowance for such Federal income and excess 
profits taxes as may be finally determined. 

Under these circumstances the dividend on the Common stock has been 
advanced from a $4 to a $6 p. a. basis, beginning with the Feb. 1920 div. 

Outlook.—Never before have our products given more uniformly satis- 
factory service; sales have been limited only by our ability to produce. 
When the additional facilities now under construction are brought into 

roduction during the coming year, the annual business should exceed 

200,000,000. Obviously, for such progressiye development, it is neces- 
mney to provide largely increased capital. Plans to accomplish this end 
will be placed before the stockholders at a special meeting March 10 1920. 

In accordance with the charter, we are prepared to retire 11,880 shares 
of the Preferred stock, and a special meeting of the stockholders wil be 
called to retire this stock. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1919. 1918. 1917. 1916. 
Pt CED. atnmndbawode $141 ,343 419 $123 470,187 $87,155,072 $70,990,782 
Mfg., &c., expenses._..121,579,265 102,156,330 72,276,398 60,611,333 
ROR. ncnonnnand $19,764,154 $21,313,857 $14,878,674 $10,379,449 
Miscellaneous income_- -- 576,060 296 465 341 ,603 235,461 
Total net income_-_-__- $20 340,214 $21,610,322 $15,220,277 $10,614,910 
Depreciation _......--- 8 l 


1,835,539 $2,428,225 $1,092,456 $890,163 
Reserve for Federal taxes y5,558,912 y_...---- 2,250,000 
Reserve for amortization 


of war facilities... 1,225,064 _ i sspeeneee  eneoneee 
Reduction of U. 8. bonds 
SL eee SF aa 


Reduction pref. stock. _x 
Int. on bills payable, &c_ 


77,778 9,506 
1,199,862 1,993 ,032 
Prem. & accrued div. on 














i -. 2., ... Ceti 8 edmaeedd cobeaeh i ccsanene 
i919. 1918. 1917. 1916. ie fA. gC. eee 900 ,000 900 ,000 700,000 
CE ee Not stated. Not stated. $44,034,844 $31,202,646 | Pension fund......_.-- 100 ,000 100 ,000 00,000 100,000 
Earnings, all sources__-_.x$5,338,640 $4,818,893 $2,940,601 $3,476,831 | Preferred dividend (7%) 2,247,000 1,785,000 1,848,000 1,911,000 
Repairs and renewals... 1,073,408 468,108 510,29: 425,678 | Common dividend (4%) 2,400,000 2,400,000 2,400,000 2,400,000 

Divs. pref. stock (7%) -- 875,000 875,000 875,000 875,000 : _ 
Divs. common stock _(8%)1,000,000 (7 34 )968,750 (7)875,000(4%)531,250 Total deductions_._-- $14,257,155 $11,167,713 $9,962,787 $6,278,611 
Depreciation of plants__ 630.456 400,000 300,000 300,000 | Balance, surplus... -- $6 .083 ,046 $10,442,609 $5,257,490 $4,336,299 
Previous surplus... -- 35,119,987 20,177,379 14,919,889 10,583,590 

Balance, surplus- . - - - $1,759,775 $2,107,035 $380,308 $1,344,902 

Previous surplus....««- 12,704,412 10,597,377 10,217,069 8,872,167 Total p. & 1. surplus__$41,203,046 $30,619,988 $20,177,379 $14,919,889 
Total surplus__.....- $14,464,187 $12,704,412 $10,597,377 $10,217,069 x Reduction of treasury stock from cost to par value. y Income and war 





x Includes: From operations, $4,923,783; from divs., int., &c., $414,857. 
| BALANCE SHEET DECEMBER 31. 











1919. 1918. |} 1919. 1918. 
Assels-— x Liabtlittes— $ $ 
Prop. & franchise_26,804,809 28,026,205| Common stock._.12,500,000 12,500,000 
Securities & stocks Preferred stock. _.12,500,000 12,500,000 
a 5,316,338 5,233,699) Acc’ts & bills pay. 4,224,131 8,199,328 
Taxes & insurance Accr.sal’y & wages 265,250 391,594 
not accrued ---. 78,504 30,423! Accrued pref. divs. 218,750 218,750 
Notes & ace’ts rec. 6,818,713 8,473,274) Accrued com. divs. 250 000 250,000 
Material on hand. 3,595,275 3,364,478) Res’ve for conting- 800 ,00O0 800 ,000 
tition ewes ss 2,608,680 2,436,005) Surplus____.____~- 14,464,188 12,704,412 
I thi cain heii 45,222,319 47,564,084; Total __.._. ._- 45 222.319 47,564,084 


V; 109, p; 483. 


Stewart-Warner Speedometer Corporation. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


Vice-President V. R. Bucklin says in substance: 


Results.—Profits amount to $2,331,916, after setting aside liberal reserves 
for depreciation on buildings, machinery, equipment, inventory, 1918 muni- 
tions claims against the Government, &c., but before deducting Federal 
income and excess profits taxes, for which a reserve has been set aside. 
The net profit after providing for these Federal taxes equals $1,963,574, 
which is a net gain over 1918 of $368,910, a highly satisfactory result in 
view of the unprecedented advances in the costs of material and labor and 
the substantial adjustments and depreciations that have been made by the 


ration. 

“"eatuo—Chanee in Capitalization—Dividend Increase.—Cash position con- 
tinues to be excellent. The cash on hand, together with Government se- 
curities, aggregates over $1,850,000, and outside of current accounts the 
company has no indebtedness. During the past year the capital stock was 
changed to 400,000 shares of no par value in place of 100,000 shares of $100 
par value. The board at its last meeting declared a dividend of $1 per 
share on the new stock and feels that the prospects fully warrant the con- 
tinuation of that rate. 

Outlook.—The future is very promising. The automobile outlook is 
already familiar to you, and with our increased lines and enlarged facilities 
we have every reason to expect a material increase in business. 

Sales.—The sales for January 1920 show an increase over January 1919 
of 135% _and even greater increase over previous years. 

p@ Plant Expansion.—We are now building additions to our present plan: 
that will add practically 50% to its capacity. The equipment at our Beloit 
plant has also been incr , and that plant is operating in full force. 


INCOME ACCOUNT FOR THE CALENDAR YEARS. 


1919. 1918. 1917. 1916. 


Profits, after all mfg., selling 
& admin. exp., incl. ade- 
quate provision for disct. & 
losses on customers’ accts. 


ts., 
depr. on plant & equip., &c.$3,161,634 $2,002,646 $2,200,774 $2,215,043 
407 ,981 340,000 








Federal taxes__._...___._.. 368 341 RRR: 
Common dividends._....._. ' 00,000 600,000 
inh idcmunis > baiaiie «°\. ‘Gidea  - > Weil 556 
Surplus net income___._-_- $1,893,293 $994,664 $1,260,774 $1,576,487 
Add—Adj. of inventories & 
1918 munition claims agst. 
U.S. Government______. Re lee” to ne 
Surp. from reval.ofprop,&c. ...... ...--. _..... 529,481 
SO es $1,063,574 $994,664 $1,260,774 $2.105.968 


Previous balance, surplus... 6,450,880 5,456,215 4,195,441 2,089,473 


Total unappropriated sur_$7,514,454 $6,450,880 $5,456,215 $4,195,441 
BALANCE SHEET DECEMBER 31. 














1919. 1918. 1919. 1918. 

Assets— ~ > Liabilities— $ $ 
Land, bidgs., mach. Capital stock. ...x10,000,000 10,000,000 

and equipment. 2,894,868 2,833,112 | Accounts payable. 384,292 273,306 
Pat’s trade-marks, Accrued com- 

good-will, &c__. 9,170,208 9,134,806 missions, wages, 
Inventories _..... 2,645,991 2,736,537 taxes, &cC_..._- 257,147 137,509 
Notes & accts. rec. 1,832,072 1,585,511/ Provision for 
U.8. Govt. securs. 1,415,000 425,000 a dicts on abtacnien 425,000 425,000 
CE theatunnawe 448,544 507,006 | Surplus. .......-- 7,514,455 6,450,880 
Deferred charges... 174,211 64,721 

RS 18,580,894 17,286,696 a 18,580,894 17,286,696 


x 400,000Jshares of no par value. See text above.—V. 110, p. 368. 





excess profits taxes have not yet been determined for 1919. The taxes 
here shown were paid during 1919 but applicable to 1918 earnings. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1919. 1918. 1919. 1918. 
Assels— & $ | LAabilities— $ $ 
Real est. & pl’'ts_a_19,486,065 17,061,586; Common stock. ..60,000,000 60,000,000 
SS 1 1 | Preferred stock.c_39,600,000 25,500,000 
Good-will.....--- 57,798,000 57,798,000] Ser. notes renew. 
Invest. other cos_. 3,331,361 2,020,487); Feb.’19toNov.’19 —-._.---- 15,000 ,000 
Foreign assoc. Cos., Bills payable. .--- DR - wencocne 
&c., representing Accounts payable. 5,864,069 1,248,032 
net investment. 6,054,451 3,185,876] Sundry_____.__-_- 1,255,739 922,868 
Treas. pref. stock. 1,906,600 930,700} Conting. reserve__ 2,000,000 2,000,000 
Inventory .__....54,154,975 34,965,692 | Reserve excess exp. 
Trade accts. rec_b 23,011,543 12,165,876 over pre-war val. 1,225,664 1,447,540 
Other accts.rec_... 550,205 404,733 | Pension reserve _ _- 500 ,O0O0O 400 ,000 
Bills receivable - -- 44,688 130,796; Appr. for redemp. 
eon 5,491,500 6,343,766 er 4,500,000 
Prepaid accts----- 1,264,990 446,258 | Surplus____.._--- 41,203,046 30,619,987 
U.S. Lib. bonds... 2,591,535 5,784,656 
\. aE 175,715,918141,238,427| Total _._..._- 175,715,918 141,238,427 





a Includes in 1919 real estate, buildings, plant, machinery and sundry 


equipment, less reserve for depreciation, $7,565,376, including special 
reserve of $1,447,540 applied as obsolescence for years 1918-1919. b After 
deducting reserve for doubtful accounts, discounts and allowances. c After 


deducting $5,400,000, 54,000 shares of re. stock, redeemed and canceled. 
The pref. stock is redeemable in case of dissolution, liquidation, merger or 
consolidation at $125 per share. There is also 100,000 shares of 7% 
Cumulative Pref. stock ($100 par value) authorized and unissued. d The 
dividend on the common stock of 1% declared Oct. 16 1918, payable Feb. 15 
1919, has not been deducted from the surplus shown above. > 

Contingent liability—Bankers’ loans to employees secured by deposit 
of stock of this company purchased by them and by the guarantee of the 
company, $956,801. — 

The common stock dividend of 1% declared Oct. 15 1919, payable Feb. 16 
1920, has not been deducted from the above surplus.—V. 110, p. 663. 


_(J. G.) Brill Company, Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. Samuel M. Curwen, Phila., Feb. 11, wrote in subst.: 


The sales value of the combined output of the four plants operated for 
1919 amounted to $14,210,622, contrasting with the output of previous 
years as follows: 

1907 $9,211,826 1911 $5,870,907 1915 $4,403,117 1918 $16,761,155 
1909 4,261,205 1913 9,154,434 1917 7,706, 1919 14,210,622 

The combined result for 1919 was a profit of $916,870 after charging 
$833,292 for depreciation and the cost of all maintenance and repairs. 
From this profit must be deducted the Federal income and war profits 
taxes. The management estimates these Federal ta.es at $85,000. 

Wason Plant, &c.—In 1917 to provide the Government with increased 
roduction of aeroplanes, the management jointly with J. G. White & Co., 
nc., organized the Sprinesters Aircraft Corporation for the manufacture 

of aeroplanes at the Wason plant. The manufacture of these aeroplanes 
was carried out to the satisfaction of the Government. (Compare V. 108, 
p. 680; V. 106. p. 706). The putting of the plant back into condition to 
monenceare cars greatly handicapped the Wason Co. for several months 


early in 1919. 

The final settlement of the Springfield Aircraft Corporation with the 
Government has not yet been made. When it is completed it is possible 
that some additional profit will accrue to the Wason Co. 

Settlements for other Government work, which was discontinued early 
in the year, have largely been made. Early in 1919 your plants were re- 
arranged for the manufacture of your regular products. 

le of Stephenson Plant—Reduction of Capital Stock, &c.—On Aug. 15 
1919 the sale of the John Stephenson Co. plant was finally consummated, 
and the mortgage bonds thereon, the only bonded debt of your company, 
was paid off out of the proceeds of the sale. The John Stephenson Co. 
is now in process of dissolution. ; 

At organization in 1907 1,050 shares of our common stock were deposited 
in trust to be so held until the John Stephenson bonds were paid. Your 
company owned also 848 shares of the common stock. These 1,898 shares 
have been canceled and the outstanding Common stock reduced by that 
number of shares. 

Dividends.—At the close on Dec. 31 1918 there remained accumulated 
unpaid dividends on Preferred stock amounting to 8% %. —Aprn the 
year 1919 we paid all these accumulated dividends and also the full dividend 
of 7% on the Preferred stock. On Jan. 14 1920 your board declared a full 

uarterly dividend of 1% % on the Pref. stock for the quarter ending Feb, 

1920, which was paid on Feb. 2 1920. 

Outlook.—The combined work on hand as of Feb. 1 1920 amounted to a 
Oth ¥ coisas ier it 920 is uraging eciall lants 

é prospect for the year 1 enco , esp as your pian 
begin the year with a large amount of work on hand, as indicated above. 
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THE J. G. BRILL CO.'S AND SUBSIDIARY COMPANIES’ SALES AND | 


EXPENDITURES FOR THE YEARS ENDING DEC. 31 


Total sales 917 1916. 


1919. 1918. ] 
$14,210,622 $16,761,155 $7,706,099 





Gn eatrenendns $6,180,896 
Oper., gen. & adm. exp) 13,293,752 15,419,645 6,711,910 6,087,638 
Deprec ation reserve. _ 

INGO BOOENE.. 2. nc naccce x$916,870 x$1,341,510 $994,189 $93 ,258 
Less— iv.on ref.stk.(15%4)721,350 (8)366,400 (4)183,200 (4)183,200 
Res’ve for Fed’l taxes__ : 

















Balance, sur or def__sur.$195,520 sur.$975,110 sur.$720,989 d 9, 
Previous surplus______- 2,659,532 m 1,744,546 1,146,193 1,247,982 
ee $2,855,052 $2,719,656 $1,867,182 $1,158,040 
Adjustments RE ee Cr8,753 Db.60,124 Db.22,636 Db.11,847 
Res’ve forspecial deprec. __.... } }#£...--. . eres 
Fed. taxes paid in year__ lee 
Total surplus_______- x$2,585,761 x$2,659,532 $1,744,546 $1,146,193 
Pe i ian taxes for year 1919 now estimated at $85,000 must also be de- 
J. G. BRILL CO. AND SUB. COS COMBINED BAL. SHEET DEC. 31 
1919. 1918. 1919. 1918. 
Assets— $ $ TAabilittes — $ $ 
Value of peoperties Preferred stock... 4,580,000 4,580,00 
less deprec., &c_.$8,263,436 8,124,030| Common stock... 4,810,200 5,000,000 
Material, raw, in Bonds (John Ste- 
process.._._... 4,668,941 5,225,994 phenson Co.)_.. -—-.--.-.- 325,000 
Investments ____- 187.355 435,455) Bills & acc’ts pay. 3,896,792 2,867,206 
Bills and accounts Special acc’ts pay. y303,714 ~3-.-.---- 
receivable... 2,541,876 2,305,450) Advance payments 
Pape 390,025 705,306 on contracts....  -...-.-- 1,364,498 
Liberty bonds.... 124,834 =... EER x2,585,761 x2,659,532 
_ ee 16,176,467 16,796,236 . aera 16,176,467 16,796,236 





xSee above foot-note. 


yThis item represents electric equipment, incl. motors and air brakes 
put on cars, sold by Brill Co. for which settlement is due by Brill, only out 
of on as and when received from purchasing Ry. Cos.—vV. 110, 
p. . : 


Standard Parts Co., Cleveland. 
(Official Statement Dated Dec. 31 1919.) 


Pres. Christian Girl, in official statement of Dec. 31 1919, 


says in substance: see also ‘‘Investment News’ and De- 
partment below. 


Status A Stock.—There has been considerable activity in the stock recently, 
both Pref. and Common, many shares selling on the local exchange, the 
Pref., I understand, as low as $82, and the Common as low as $47 per share 
(par of both classes, $100). 

So many criticisms and rumors of reorganization have been afloat that 
word as to real conditions may be welcome. 

The Common stock has a tangibie book value of $85 58 Fes share, as 
figured by the Auditor of your company, H. J. Douglas, as of Nov. 15 1919. 
The Pref. stock had back of it at Oct. 31 net quick assets of $4,871,422, and 
total tangible assets of $16,949,507. ‘The present oustanding amount of 
Common stock is 123,022 shares, and Preferred stock is 64,710 shares, 
$1,004,400 having been retired in the last 244 years (V. 103, p. 2161). 

In our opinion, much of the trading has been done for the purpose of 
taking a loss to be applied against the income tax, and is not a fair measure 
of the value of the stock. 

Demand for Automobile Parts.—The country’s production of automobiles 
in the first half of 1919 was only about two-thirds of what it was in 1917 and 
1918, due to the fact that it was necessary to get the war work out of the 
— and return them to the production of motor cars. The motor truck 

emand also for the first six months of 1919 was very light, due to the 
large production during the war. The automobile companies, however, 
were in position to make good profits, because the enormous demand per- 
mitted profitable prices. 

This was not true of the parts business. ‘The parts makers and automo- 
bile makers making their own parts had a capacity to manufacture at least 
1,800,000 sets of parts for the year, or 900.000 sets for the first half of the 
year. As a matter of fact, I am told that the production of automobiles 
was something like 600,000 for the first half of 1919, so that the demand 
upon the parts-making industry was only two-thirds of its normal capacity. 
As a result, considerable competition arose in the parts industry for the 
two-thirds busniess available. Your company did not attempt to meet 
this ruinous competition in order to nap its plants 100% busy, but kept a 
normal price; this policy has been justified by the later developments. 

Sales.—For the first half of 1919 we were unable to secure at fair prices 
more than an average of $1,600,000 per month, whereas our capacity is 
between $2,500,000 and $3,000,000 per month. Running only two-thirds 
ae yf our profits for the first half of the year were less than nothing. 

n May our sales increased to more than $2,000,000 per month. In 
June a further increase in production orders was had, but production did 
not come up until September. 

This was partly due to two strikes, one at the Bock Bearing plant in 
Toledo, which lasted several months and entailed mush loss; the other at 
Perfection Spring plant which lasted several weeks and instead of a profit 
of $65,000 per month we registered a loss of about $15,000 per month. At 
Bock Bearing plant demands were made for union representation, no piece- 
work and a 44-hour week. These three demands we would not mv.et, and 
after the strike continued several] months with great loss to ourselves, most 
of our men at Toledo returned to work, and in November production at the 
Bock plant had increased toa point where our profits were $47,500 for this 
plant alone. In September our own axle plants, affected by the bearing 
situation, produced 68 sets of axles per day, in October 87 sets per day, 
and in November 111 sets per working day. 

Another factor interfering with our production program during the 
closing months of the year was the stee! strike, which delayed the com- 
pletion of cars. 

ernment Arle Work, &c.—Present Azle Business.—In 1917 neither of 
our axle plants had a carefully designed series of axles. In the fall of 1917 
the American Axle plant was asked to take on the Government axle work, 
and at about the time we acquired the plant. Production on the Govern- 
ment axles for ten months resulted inaloss. However, the eleventh month 
showed a profit equal almost to the loss for the ten months. 

With the signing of che armistice all Government work was canceled, with 
the result that it was necessary for us to put into production our new axle 
designs, and to secure the business on this line of axles. All of this has been 
done. We have a series of axle designs that has been highly complimented, 
and orders on the books for axles (to say nothing of contracts beyond these 

ers), amounting to $9,220,000. 

Spring Department.—For the first half of 1919 our spring plants were not 
kept busy. After July 1 this was changed, automobile spring orders on our 
books, seenve of additional contracts, at present writing amount to 


Total Orders.—Our total unfilled orders for all plants as of Dec. 22 amount 
to $22,652,996. This does not include contracts on the books for which 
definite delivery daies have not been specified. 

Profits.—In September a small profit was made on the Common stock. 
In October production was higher, but, due to some adjustments in inven- 
tory at the Gunton plant, we did not show a profit for the Common because 
we prefer to make such adjustments promptly rather than carry them along 
as a deferred liability. 

All our plants, except the axle and bearing plants, have made money in 
1919. Witnout the losses in these two departments, the net earnings for 
the ten months would have been auprenmmasss $462,572. The losses in 
these two departments are practically traceable, first to the strike, and 
second, to the time required to get the new models on the market in quantity. 

Reports for November are not as yetin. Weare, however, taking a com- 

lete inventory as of Jan. 1, and the same will be audited by Ernst & Ernst. 
We believe the company for the year will show no profit for the Common 
stock, but with the orders on the books provided both our customers and 
ourselves can get steel, we are quite sure the profits for the coming year 
willtbe excellent on the Common stock. 
» Need of New Financing.—In the meantime the company’s finances have 
beenfentirely inadequate to its output capacity, our inventories in pounds, 
pieces and quantity, being much less than they were three years ago. 

The writer, as President, assumés full yoo ye for the management 
of the business, and any failure must be c ed against him. 





(The official letterhead shows plants as follows (see V. 103, p. 2161): 

erican Axle Plant, Cleveland, O.; Flint Spring Plant, Flint, Mich.; 
Pontiac Spring Plant, Pontiac, Mich.; Canton Spring & Forge Plants, 
Canton, O.; Connersville Spring Plant, Connersville, Ind.; Standard Weld- 
ing Plant, Cleveland, O.; eeling Axle Plant, Wheeling, W. Va.; Cin- 
cinnati Axle Plant, Carthage, Cincinnati, O.; Perfection Spring Plant, 
Cleveland, O.; Bock Bearing Co., Toledo, O. Compare V. 409, p. 476, 180.) 


Hercules Powder Co. 
(7th Annual Report—Year ending Dec. 31 1919.) 


President R. H. Dunham says in substance: 


Assets.—Our gross assets, as compared with last year, are decreased about 
one-fourth, due principally to liquidation of Government accounts and the 
application of the proce to the extinguishment of bank loans, and the 
reduction of current accounts payable; also due, in large part, to the return 
to the United States of advance Dm gems oor in ween ep the operation of 
the Government smokeless powder plant at Nitro, . Va. 

The liquidation of Government accounts leaves the company not only 
with ample working capital, but with cash assets very materially in excess 
of its immediate requirements. 

In its negotiations for settlement under contracts canceled by the wnaw | 
and Navy at the end of the war, your company’s claims have been acc 
after an adjustment of approximately $500,000, which has been written 
into plant account, as it involved the amoritzation of certain plant exten- 
sions. On Jan. 1 1919 the company had in Government accounts a total 
of a little less than $10,000,000; on Dec. 31 there remains a little over 
$1,000,000, and at the present date there remains unpaid approximately 
$350,000. This figure has been fully agreed upon, and it only remains 
for the reviewing boards to endorse this settlement, when the final payment 
will be made. 

Progress is also being made on settlement of our contract for the opera- 
tion of the Government smokeless | bebere 3 plant at Nitro, W. Va.; none of 
our funds are concerned, and settlement will involve only the release of 
mutual obligations. 

on earnings for the current year are the smallest since 
1914, and the amount applicable to dividends on Common stock show only 
a small margin over the actual dividend disbursements. The absorption 
of overhead and closing down expenses resulted in an increase in the cost 
of manufacture of the war materials that were delivered during the year. 
Consequently, about one-fourth of the gross sales reported this year repre- 
sent war products manufactured without any profit whatsoever. 

Early in 1919, in addition to war business carried over, your compan 
was establishing certain new lines Which, during the introductory period, 
returned no profit, and for a whole a loss. 

Your company supplies more explosives to the copper industry than to 
any other single line, and during the year the output of copper has been 
greatly restricted. Our sales were likewise somewhat reduc sd the coal 
strike and by the steel strike. The future shows every indication of im- 
a in the immediate lines in which your company is engaged. 

ncluding those newer lines of endeavor that have been recently established. 

Some of our best talent has been engaged in a very broad and intensive 
study of the industrial world, in an endeavor to determine the most profit- 
able manner in which to employ our surplus resources. Many lines have 
been investigated, but up to date no line has been developed employing any 
substantial part of our resources. An extraordinary demand for many 

roducts has resulted in inflated valuations, which your company has not 
een willing to accept as a basis of purchase. 

Dividend Outlook.—Our surplus assets, formerly employed in war work, 
are now largely invested in Liberty bonds and collateralloans. The income 
from these investments, with improvement that can be reasonably expected 
in commercial lines already established, should insure, beyond reasonable 
doubt, the continuation of the present rate of dividend on Common stock. 

War Plants, &c.—The balance sheet still includes something for war 
plants, where it had been the intention that they should be written down to 
nothing. However, the total amount recovered from the salvage of these 
et ene will, in all probability, exceed slightly the amount still carried on the 

alance sheet. It is believed that every item now stands at its actual, 
realizable value. 

Capital Stock.—The sale of Preferred stock on subscription to our em- 
poree which was suspended for two years to avoid possible interference 
with Liberty Loan subscriptions, has been re-established and has met with 
a very favorable reception. At this time the company has a total of 1,672 
stockholders, of whom 379, or 23%, are employees. 


CONDENSED STATEMENT OF INCOME FOR CALENDAR YEARS. 


1919. 1918. 1917. 1916. 
Gross receipts_.___.__- $20,539,737 $45,556,052 $44,105,533 $63,419,030 
xNet, from all sources... $1,579,795 $2,315,603 $5,822,462 $16,658,873 
Preferred dividend 374,500 374,500 374,500 374,500 


Available for com. divs. $1,205,295 $1,941,103 $5,447,962 $16,284,373 
Common dividends_(16%)1,144,000 (17)1,215,500(70) 5005 ,000 (95)6792 ,500 


$61,295 $725,603 $442,962 $9,491,872 
x‘‘After deducting all expenses incident to manufacture and sale, ordinary 


and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c.”’ 


GENERAL BALANCE SHEET DECEMBER 31. 








Balance, surplus 








1919. 1918. | 1919. 1918 
Assets— $ “ | LAabilities— $ $ 
Plants & property _13,834,602 13,071,799, Common stock... 7,150,000 7,150,000 
Ns 1,345,494 5,986,004! Preferred stock... 5,350,000 5,350,000 
Acc’ ts receivable_. 2,347,988 2,839,861) Bills payable- ---- 180,887 5,677,165 
Collateral loans... 2,000,000 = ___--- Accounts payable. 528,611 1,049,818 
Investm’t securs.- - 892 396 886,212) Bond int.& pf.div— 46,812 46,812 
Liberty bonds___. 4,452,706 3,817,759)| Deferred credits. . 54,930 24,419 
Materials & supp. 3,458,658 4,420,326) Fed’l taxes (est.) --~ 79,935 642 336 
Finished product... 1,500,304 1,793,265) Reserves. .....--- 1,360,363 2,010,510 
Deferred charges. — 57,583 144,457! Contract advances 258,572 4,740,515 
Govern't accounts. 1,162,674 9,712,893) Profit and loss. _..16,042,295 15,981,000 
| 








ee 31,052,405 42,672,576 | 


Total ere 31,052,405 
—V.109, p. 2175. 


42,672,576 
Union Oil Company of California. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The text of the report will be cited in a subsequent issue. 
PRODUCTION OF COMPANY AND CONTROLLED COMPANIES. 


1919. 1918. 1917. 1916. 
Met. ccccvtndnene 8,705,447 8,271,084 7,430,154 6,681,015 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Including proportionate share of the operations of controlled cos.] 


1919. 1918. 1917. 1916. 
Gross sales......------ $53,360,926 $43,863,562 $33,870,889 $27,745,009 
Not Not $14 





Gross profits....-..---- ,154,197 $11,197,053 
Royalties and miscell’s.. stated. stated. 16,854 9,210 
Total profite.....-.-- $20,532,488 $14,364,695 $14,171,051 $11,206,263 
Deduct— 
rene xpenses....-..- 610,635 $517,164 $405.6 $308 ,682 
—* ‘9 of a aoe id i acelnaiaas 9386 21 9 537 542 845,215 456 ,247 
Employ. share in profits. 540,757 313,371 201,690 158,158 
Depreciation ...-.------ 5,740,465 4,862,626 3,201,242 2,432,465 
Interest on bonds_---- a 541,378 577 .803 42,564 477 ,541 
Tot om oon, OF, BOC88.MIG. ccassese  secerces 53,235 108,370 
Miscellaneous - oc powens Cr.175,220 Cr.16,950 38,144 40,236 
P ision for war income 
"and exceas profits tax. 1,750,000 000 FC} xe 


1 BP '819 (9)3 307 B66 (6)2,045,532 
Cash dividend_.....--- ,395 053 252, 5 4 . , 
Stock div.paid Mar.i0°18 .....- “(10%)3.951,193 .---.--- 


1 deductions_-~_-~.- 14,289,287 $16,545,268 $9,826,633 $6,027,231 
m s+ a, or def___ 886,243,201 D$2,180,5738.$4,344,4188 .$5,179,032 
Adjustments. ...-..-.- Deb.286,.949 Cr.269,403 Cr.331,876Db.5, .791 
Previous surplus_..-.--- 4.326.716 6,237,886 1,561,592 1,617,351 


Total sureius......-. $10,282,968 $4,326,716 $6,237,886 $1,561,592 
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CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.)- 





1919. 1918. 1919. 1918. 
Assets— 3 $ Liabilities— $ x 
Oil lands, rights, Capital stock. ....46,341,800 43,567,500 
gas and water First mtge. bonds_10,143,000 11,331,000 
lines, &c...... a53,690,475 51,437,075| Purchase money, 


Inv.inaffil’dcos.. 323,984 321.597| &c., obligations. 
Inv. in contr. cos.d4,085,644 3,671,301 | Res. for taxes, &c. 
U. 8. Govt. bonds | Operating reserves 
and treas. certfs. 8,255,176 1,553,575 Surplus approp. & 
Oil, &c., inventory 9,338,675 9,978,815 invest. in add’ns 
Materials & supp. 2,674,646 2,674,769, to fixed assets, 
Bills & acc’ts rec... 6,640,987 7,065,381 working capital. 15,000,000 
Prepaid taxes and | Be Cee cats |. aekos 
insurance.._.... 260,769 238,752, Accounts payable. 3,899,483 
aii areas 4,203,482 3,083,360 Accrued interest.. 45,164 
205,954 196,442 Profit and loss... ..10,282,968 

a 89,679,791 80,221,066. 


392,016 
2,577 ,838 
595 ,647 


589,791 
1 ,943 ,738 
435,993 


15,000 ,000 
156,281 
2,811,564 
58,483 
4,326,716 


SO ccoccssce 89,679,791 80,221,066 


a Oil wells, gas and water lines, &c., in 1919 include oil lands, rights and 
leases, $31,019,785; oil wells and development, $10,484,361; pipe lines and 
storage system, $10,634,949; steamships and marine equipment, $5,138,071; 
refineries and compressor plant, $7,833,278; marketing stations, $8,080,903: 
total, $73,191,348, less reserve for depreciation and depletion, $19,500,873: 
balance as above, $53,690,475. b Includes in 1919 investments in con- 
trolled companies: Stocks, $2,419,890: bonds, $810,000; advances accounts 
(net after deducting amounts due to controlled companies, $184,910), 
$855,754.—V. 110, p. 174. 


General Cigar Co., Inc., New York. 
(Balance Sheet for Fiscal Year ending Dec. 31 1919.) 


Income account for the year 1919 was given last week, page 663. 
BALANCE SHEET, DECEMBER 31 

















1919. 1918. 1919. 1918. 

Assets— s ~ Liabilities— g s 
Land, bidgs., ma- Common stock...18,104,000 18,104,000 

chinery, &c__.. 1,421,306 1,385,819) Preferred stock... 5,000,000 5,000,000 
Good-will, trade- Sink. fund deb. pf. 4,620,800 —___._-. 

marks, &c__._.19,326,003 19,326,003 | Accounts payable, 
Investment in affil. accrued  liabili- 

companies .____- 1,025,648 1,023,644 ES Se 1,122,526 621,334 
Debenture stock __ 95,045 ._...---| Bills payable____. 1 ,000 000 =4,810,000 
Prepaid insur., &¢. 141,315 128,109 | Deben. pref. div_- Kk 
Supplies, &c _____11,448,071 9,393,968) Spec. capital res’ve 1,000,009) 1.000.000 
Bills rec., less res__ 306 592 368 568 | Insurance reserve. 157,912 88 645 
Accts. rec.,less res. 3,393,962 2,547,444) Federal tax reserve 780,000 840 000 
Lib. bonds at par- 15,672 347 ,946 | Surplus_________- 6,051,926 4,667,081 
a abiicwadin 742,664 699,560) 

ae 37,916,279 35,131,061! Total _....._-- 37,916,279 35,131,061 


-—V. 110, p. 663. 


—,,, 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic Ry.—Payment of Siz 
Months’ Interest to Dec. 31 1919 on 5% Income Bonds.— 


The company has issued a notice to holders of its Fifteen-Year 5% In- 
come Mtge. bonds that it will on and after March 1 1920 at the office of the 
Columbia Trust Co., New York City, make payment of the eighth install- 
ment of interest at the rate of 5% per annum for the six months ended 
Dec. 31 1919 amounting to $25 on each bond.—V. 110, p. 260. 


Auburn (N. Y.) & Syracuse Elec. RR.—Fare Increase. 

The Auburn City authorities have granted the company permission to 
raise its fares from 6 to 7 cents, the new rate to continue in effect for three 
years.—V. 109, p. 774. 


Boston Elevated Ry.—Bonds Anpproved.— 

The Mass. Department of Public Utilities has approved an issue of notes 
or coupon bonds not exceeding $1,500,000, payable 30 years from date, 
and bearing 7% interest, for the pro of refunding a similar amount 
due March 1 1920.—V. 110, p. 658. 


Brooklyn City R. R.—Erira Fare Denied.— 

Supreme Court Justice Greenbaum has refused to permit the company 
to collect an extra fare on the Flatbush avenue line, pending decision on a 
writ of certiorari now before the Apysuase Division. The company 
obtained the writ for a review after the P. 8. Commission had refused to 
grant a request for a higher fare. Pending action by the Appellate Division, 
the company asked Justice Greenbaum for permission to charge a 10-cent 
rate on the Flatbush line and to issue a refund ticket for the extra five 
cents.—V. 110, p. 359. 


Brooklyn Rapid Transit Co.—Earninas.— 

Figures compiled for Carl M. Owen, counsel to Lindley M. Garrison, 
receiver, for the B. R. T. subway and elevated lines. period Feb. 1 to 
Dec. 31 1919, and for the B. R. T. surface lines (Nassau Electric RR. only), 
period March 1 to Dec. 31 1919: 

—Rapid Transit Lines— Surface Lines 

















Gross Operating Gross Operating 
1919. Income. Bape Income. Expenses. 
I iti nk 2 $1,150,893 I, i, i ea 
oR a ITE 1 324,839 891 ,322 $433 ,424 $383 ,240 
ie ES eae 1 364,757 881,609 452,19 68,3 
| ae 1,461,442 942 953 495 ,249 389,891 
he 1,465,625 933 ,893 505,128 403 ,334 
RR a 1,522.7 1,312,104 05,599 379 ,037 
aaa 1,347,095 1,199,176 457,910 488,775 
September __._________ 452,557 1,136,414 532,013 499 ,782 
a 1,522,289 1,143,916 39,17 501,165 
November ...........- »548,411 1,168,475 513,089 472,501 
BPOCRTEDGP.. wo ccceccccecs 1,664,300 1,415,083 537 ,289 367,721 
ee $14,814,.9€7 $11,914,268 $4,971,076 $%4.335,.780 
H. Hobart Porter, Vice-Pres. & Gen. Mer. of the Brookiyn City RR., has 


assumed direction of operations of the Nassau Electric RR., Queens Count 
& Suburban RR., Coney Island & Brooklyn RR. and all the other B. R. T. 
surface lines.—V. 119. p. 166, 77.. ro > per pega 


California Southern RR.— Securities A uthorized.— 
The California R. R. Commission has authorized the company to issue 


$135,000 in bonds and $50,000 in Common stock, proceeds 
anfextension of about 8 miles.—V. 110 D. 464. i ao Ge anes Oo Ogee 


Carolina Clinchfield & Ohio RR.—Federal Contract.— 
Director-General of R. R.’s Hines has signed the Federal operating con- 


tract with the company fixing the annual compensation at $1,839,255.— 
V. 110, p. 77. 


Chesapeake & Ohio Ry.—New Officers —The following 
resignations and elections are announced, effective March 1 
1920, or at the end of Federal control: 


Geo. W. Stevens, Pres.; G. B. Wall, V.-Pres.: H. T. Wickham. V.-Pres. 
& Gen. Counsel, vice A. C. Rearick, resigned; C. C. Michie, Asst. Sec., vice 
E. M. Thomas, resigned; John A. Hancock, Asst. Treas.; E. M. Thomas, 
Cypress. aft < seenmene. ve. 2 weet 

e following ors were elected: . KE. Huntington, Chairman; 

. E. Graham, Senior V.-Pres.; F. H. Davis, V.-Pres.: henner Sec. 
& Treas.; H. F. Lohmeyer, Asst. Sec.: A. C. Rearick, Counsel, all of New 
York; Geo. W. Stevens, Pres.; G. B. Wall. V.-Pres., H. T. Wickham, 
V.-Pres. & Gen. Counsel; F. M. Whitaker, V.-Pres.; C. C. Michie, Asst. 
Sec.; John A. Hancock, Asst. Treas.; E. M. Thomas, Compt.; Henry Tay- 
lor Jr., Gen. Solicitor; W. S. Bronson, Gen. Atty.; H. Frazier, consulting 
Engineer, all of Richmond, Va.; Henry C. Starr, Asst. Gen. Counsel 
(C. & O. Ry. Co. of Ind.), Richmond, Ind.—V. 110, p. 261. 











Chicago Burl. & Quincy RR.— Merger Rumor Denied.— 
See Northern Pacific Ry. below.—V. 110, p. 359. 


Chicago Surface Lines.— Seven-Cent Fare Valid.— 

The Supreme Court on Feb. 18 held as valid the 7-cent carfare rate for 
Chicago surface lines, reversing the decision of the Sangamon County 
Circuit Court. Th. chief point at issue was whether the P. 8. Commission 
could set the rate for a public utility service without giving the city a chance 
to fully argue the case. ‘The court rules the Commission has this power. 
The case was taken before Judge Smith of Sangamon County Court last 
year by the city on the ground that the Commission did not have the right 
to increase fares use the contract between the city and the company 
specified that fares should be 5 cents. 

Corporation Counsel Ettelson has announced that he will ask a re- 
hearing of the above decision, and, if motion for a re-hearing is denied, it is 
stated, an appeal will be taken to the U. 8. Supreme Court.—V. 110, pD. 
658, 464. 


Cleveland (O.) Ry.—To Vote on New Project April 27.— 
The people of Cleveland will vote April 27 on the yee $15,000,060 
bond issue for the financing and building of a subway in Neveland. If the 
vote is favorable, it is expected that work will start during the summer and 
will be completed in about two years. The city is to build the subways 
and equip them with everything except power and cars and will turn them 
over to the Cleveland Ry. for operation at a rental equal to 6% of the cost 
of equipment in the subways.—V. 110, p. 561 


Columbus Marion & Bucyrus Ry.—Not to Sell Road.— 

President George Whysall in connection with the statement that the road 
was to be dismantled and sold for junk is quoted as saying: 

“Such an announcement should not have been made, for it was a belated 
report of the situacion which obtained at a time when the C. M. & B., 
like many other interurban lines, was facing a fare reduction from 24% to 
2cents. Since then the legislation has increased the fare to 3 cents and the 
interurban situation has taken on a decidedly stronger aspect, making 
continued operation of the line not only possible, but in all probability 
profitable-—V. 101, p. 1713. 


Cripple Creek Central Ry.—Stricken from List.— | 

The New York Stock Exchange has stricken from the list this companys 
Common and Preferred stock, owing, it is understood, to the unfrequency 
of sales.—V. 109, p. 577. 


Denver Boulder & Western RR.—Dismantled.— 


This road, which was bought some time ago by Morse Bros. Machinery 
& Supply Co. of Denver, at a price said to be $260,000), is being torn up 
as the weather permits. The salvage value is said to be $450,000. Op- 
portunity was given the local civic and commercial organizations to acquire 
title to the road, but no offer as made.—‘‘Engineering and Mining Jour- 
nal.’’-—V. 109, p. 2171. 


Detroit United Ry. —City Against New Loop.— 

The Detroit City Council on Feb. 6 decided against the proposed plan 
of the ag ye to build a loop in the downtown district to relieve traffic. 
Although the Council for several years endeavored to have this loop built 
it was decided the matter should be laid over until after Arpil 5 election 
when a vote will be taken on Mayor Couzen’s plan for a $15, ,000 munici- 
pal street railway. This plan was passed by the City Council on Jan. 27 
and signed by the Mayor.—V. 110, p. 658. 


Dominion Power & Transmission Co., Ltd.—Karnings. 
Calendar Years— 1919. 1918. 1917. 
Grors earnings._._......-.------- $3,477,386 $3,204,644 $2,967,273 

7 664,271 726,220 


Surplus after expenses___.._...----- 00,750 
—V. 108, p. 784. 


Elkin & Allegheny RR.—Organized—To Extend Road.— 

The Elkin & Allegheny R. R. has been chartered with $1,000.000 au- 
thorized capital stock to take over, operate and extend the road of the same 
name sold at receivers sale in the summer of 1919 (V. 109, p. 2074). This 
line, projected from Elkin to Sparta, N. C., about 40 miles, has been com- 
pleted and is in operation between Elkin and Veneer, 16 miles. Beyond 
the latter point it is said that about 20 miles of grading have been done, and 
the new company intends to continue construction not only to Sparta 
but to Jefferson, N. C., a total distance of about 75 miles. Those interested 
in the plan are H. C. Chatham, C. B. Penny, Winston-Salem, N. C.; J. 
Clinton Smoot, North Wilkesboro, N. C.; R. A. Doughton, Sparta; J. F. 
Hendren, G. T. Roth and others of Elkin, N. C.—V. 109, p. 2074. 


Erie Railroad.—New Organization, &c.— 

The directors have announced the organization, effective at the end of 
Federal control, as follows: Frederick B. Underwood, Pres. and Chairman of 
Executive Committee; George F. Brownell, Vice-Pres. in charge of ey 
and Financial; George H. Minor, Vice-Pres. & Sec.; William J. Mo . 
Treas., and August L. Sorenson as Comptroller. 

Vice-Presidents, additional to those above named: George N. Orcutt, in 
charge of Federal Valuation, Contracts and Freight Claims; Thomas C. 
Powell, traffic; Robert S. Parsons as Gen. Mgr. in charge of maintenance, 
construction and operation; Robert C. Falconer, Assistant to President and 
Chief Engineer, engineering. 

To provide more efficient service, the line will be operated in four regions, 
namely: New York, Chicago, Ohio and Hornell regions, under four mana- 
gers, each with a staff covering all departments. 

New York region: Jersey City to Susquehanna, and branches, with head- 
uarters at Jersey City, N.J.; Hornell Region: Susquehanna to Rochester, 
uffalo, Dunkirk, Salamanca and branches, with headquarters at Hornell, 

N.Y. Ohio region: Salamanca to Cleveland and Cincinnati, and branches, 
with headquarters at Youngstown, Ohio. Chicago region: Chicago & Erie 
an 5 -~ <<  m Chicago to Marion, with headquarters at Chicago, Ill. 
—vV. » De Fee 


Georgia Ry. & Power Co.—Refunding Notes.— 

The Georgia RR. Commission has granted the company permission to 
issue $2,500,000 Collateral Notes to refund a like amount of notes which 
matured on Feb. 1.—V. 109, p. 1179. 


Grand Trunk Railway of Canada.—Ratify Dominion 
Control.—The siockholders voted Feb. 19 to ratify the agree- 
ment by which the Dominion will acquire control of the 
system, both in Canada and the United States, as per plan 
in V. 109, p. 1609, 1891, 1986.—V. 110, p. 561. 


Great Northern Ry.— Merger Rumor Denied.— 
See Northern Pacific Ry. below.—V. 110, p. 167. 


Greenfield & Northern Ry.—T7o Operate Shortly.— 
According to a report from Greenville, S. C., the company will let con- 
tracts for passenger cars, and it is ho to resume operations in about a 
month. Several freight cars have a dy been ordered and some old 
uipment is being repaired. The company was recently organized to 
e over the Greenville & Western Ry.—V. 110, p. 359. 


Interborough Consolidated Corp.—FE£ztension.— 

The committee, of which Charies H. Sabin is chairman, extended to 
March 15 1920 the time within which the holders of undeposited Inter- 
borough-Metropolitan Co. Collateral Trust 4%% gold bonds may de- 
posit their bonds without penalty. After that date deposits will be per- 
med omy epee such terms and conditions as the committee may impose 
—vV. , Pp. ; 


Kansas City Rys.—WNotice to Depositors of Bonds & Notes. 

The committee of which Arthur Reynolds is chairman (V. 109, p. 1986) 
gives notice to the holders of the securities deposited under the terms of an 
agreement dated Nov. 5 1919 that the co ttee has amended the agree- 
ment and has filed the amendm nt with each of the depositaries named 
in the agreement, and that any depositor may, within 20 days from the date 
of notice withdraw from the ment and from the amendment thereto, 
and that any depositor so thdrawing, upon discharging all his then 
existing obligations under the agreement of Nov. 5 1919, including his 
pro rata part of all expenses, &c., will be relieved from further obligation 
and divested of all further rights under said agreement. Any de 4 
ent. 


not so withdrawing will be deemed to have consented to the amen 
—V. 110, p. 465. 
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Louisville & Nashville RR.—To Pay Bonds.— 
The $36,000 Pensacola Division First Mtge. 6% bonds, due March 1 


1920, will be paid off at maturity at company’s office, 71 Broadway, N. Y 
—V. 109, p. 2074. 


Maumee Valley Railways & Light Co.—Bond Extension. 

The company has proposed to holders of the $300,000 Ist M. 5% gold 
bonds of Toledo & Maumee Valley Railway Co. maturing March 1 1920, 
that they consent to an extension of che maturity date to March 1 1921 
(optionally till March 1 1922, provided notice be given to the trustee prior 
to Feb. 1 1921) on condition that the interest rate be increased from 5% 

44%. An official circular dated at Toledo, Feb. 2, says in substance: 

The franchises of the present company, which is the successor, by con- 
solidation, of Toledo & Maumee Valley Ry. Co., expired in June and 
September 1919, and the company is, therefore, free of the rate restrictions 
which they contained. 

The present management has operated this road since 1913, with the 
following net results (after operating expenses) for the several cal. years: 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 
$6,972 $6,486 $19,329 $11,690 $2,836 def.$9,156 def.$28,199 

Now that the franchises have expired, the management has increased the 
passenger rates, and is also making certain changes in operating conditions, 
such as abandoning the unprofitable freight department. Additional time 
at oe had a the effect of operating under the new conditions. 
—vV. » so ee , 


Midland Valley RR.—Federal Compensation.— 


The I.-S. C. Commission has rendered a decision granting the company 
$765,679 as the amount of annual rental under Federal control. Director- 
General of RR. Hines offered an annual compensation of $530,000 which 
was rejected by the company. The standard return under the test period 
Ot ate — and the company filed a claim for $1,050,000.—V. 

» ’ 


Morgantown & Kingwood RR.—New Control.— 

Announcement of the sale of the road, which is 49 miles long, to the 
Bethlehem Steel Corp. and the Baltimore & Ohio RR. was made recently. 
The purchase price was not made public.—V. 109, p. 1891. 


New Orleans Ry. & Light Co.—Liquidating Debt.— 

J. D. O'Keefe, Federal receiver, has been authorized by Judge Rufus E. 
Foster in the Federal District Court to pay $25,000 monthly to the War 
Finance Corp., so that the $660,000 owed to the corporation could be wiped 
out vy § Judge Foster also approved the payment of $125,000 on 
Oct. 31 and Jan. 24 to the War Finance Corp., as well as $37,275 interest 
paid Dec. 31 1919.—V. 110, p. 261. 


New Orleans Texas & Mexico Ry.—/nterest.— 
The usual semi-annual 24% will be paid April 1 on the 5% Non- 
Cumulative Income bonds, series ‘‘A,’’ due 1935.—V. 109, p. 1361. 


Northern Ohio Traction & Light Co.—Earnings.— 








Calendar Years— 1919. 1918. 1917. 1916. 
Groes earnings............-- $9 227.840 $7,224,142 $6,389,609 $5,170,442 
Operating expenses_..._.--- 6,178,515 4,805,692 3,992,671 2,662,837 

Groes MOONS. ...ccocccce $3 049,325 $2,418,450 $2,396,938 $2,507 ,604 
es made 1,393,436 1,180,326 981,860 887 ,661 
Preferred dividends... _-- 318,720 308,760 290,196 271,107 

Balance, surplus_..._-_--.- $1,337,169 $929,364 $1,124,882 $1,348,837 


—vV. 109, ~ 1; 66. 


Northern Pacific Ry.— Merger Rumor Denied.—Chair- 
man Howard Elliott is stated to have characterized as a 
canard the rumors afloat this week that a consolidation of the 
Chicago Burlington & Quincy RR., Great Northern Ry. and 
the Northern Pacific Ry. was contemplated shortly after the 
relinquishing of the roads from Government control after 
March 1. He is stated to have said that no such plan was 
being contemplated.—V. 110, p. 562. 


Ocilla Pinebloom & Valdosta RR.—Sold.— 

John C. McDonald of Waycross, Ga., purchased this road at public 
auction on Jan. 6. The line is 11% miles long from Leliaton to Lax, Ga. 
Principal item is the rail, which, it is stated, is to be taken up.—V. 109 
p. 2440. 


Pennsylvania RR.—Stock Tr. Ctfs. 4s Reduced.— 

The Phila. Stock Exchange on Feb. 7, struck off the list $162,000 Phila. 
Wilmington & Baltimore RR. Stock Trust Certificates, 4s due 1921, re- 
domnet gas cqnedied OY sinking fund, leaving the amount listed $5,368,000. 
—vV. 110, p. : ; 


Pere Marquette Ry.—Federal Contract.— 

Director-General of Railroads Hines has signed the Federal operating 
contract fixing the annual compensation at $3,748,196. See annual report 
for 1918 in V. 108, p. 1382.—V. 110, p. 562, 167. 


Rhode Island Co.—Deficit in 1919 of $1,033,380.— 

The financial statement for the calendar pote 1919 filed with the P. U. 
Commission, shows: operating revenue, $6,970,675; 2. exp., $5,928,267; 
net oper. rev., $1,042,412; non-oper. rev., $37,852; total net income, 
$1,080,265. Deduct taxes, rentals and miscell. exp., $2,113,645; deficit 
for year, $1,033,379.—-V. 110, p. 659. 


Springfield (Mass.) Street Ry.—Suggests Bond Issue.— 

At a nearing before the City Council President Clark V. Wood stated 
a new issue of $5,000,000 6% First Ref. Mtge. bonds in denom. of $100, 
$500 and $1,000 to be the only solution for the financing of the necessary 
extension and improvements. The revenue obtained from the bond sale 
is proposed to take care of the underlying bonds that mature in 1922, 
1923 and 1926, and also furnish over $1,500,000 for the desired additions 
and new equipment.—V. 109, p. 889. 


Tacoma (Wash.) Ry. & Power Co.—Fares.— 

The Wash. P. 8S. Commission has suspended for a period of 60 days th 
10-cent fare which the company planned to make effective on Jan. 1 
V.110, p. 79. 


Terminal RR. Association of St. Louis.—Obituary.— 
Pres. William 8S. McChesney died in St. Louis, Mo., Jan. 28.—V. 108, p. 
2630. 


Texas State RR.—Would Sell Road.— 

The Board of Prison Commissioners, Huntsville, Tex., is asking for 
bids for the purchase or lease of the road extending from Rusk to Palestine, 
Tex., about 36 miles, together with all property, &c. Bids are to be opened 
March 1 on the following basis: (1) Unconditional purchase and subject to 
the obligation of the successful bidder to maintain and operate the line. 
(2) Uncondjtional purchase without obligation on the part of the successful 
bidder to maintain anc operate the line. (3) Lease of railroad for a stated 
term of years.—V. 109, p. 777. 


Toledo Railway & Light Co.—Bond Extension.— 
See Maumee Valley Railways & Light Co. above.—V. 110, p. 563, 659. 


Toronto Railway Co.—Annual Report.— ae 


Calendar Years— 1919. 1918. 
hn yh gl re $7,234,895 $6,526,302 $6,291,759 
Se eee $1°579'237 $2'016.651 $2'476 481 
128'433  138'660 ~ 146° 


Net earnings... -ccene-c oc cceeeee- 
Bond interest, &C..cc<cccccceceoce 





earnings..------ 1,152,515 329,926 264.271 
Dink ee e6eeesee 4 Seebsedec (4)480,000 (8)960,000 
salance, surplus.....-.---------- $13,274 $21,570 $134,810 
—yV. 109, D. 2264. 
Utah Light & Traction Co.—-Valuation.— ma a 
tah P. U. Commission pass on the value o e@ pro 
ns oleae said: ‘‘We find that your property is worth Ss. 8. 








And that is all that interests us. We don’t care whether you are capitalized 
for ,000,000 or whether you are capitalized for $80,000,000. We shall 
fix for you a rate of fare that will permit you to earn a fair return on $8,- 
468,278 and not on a dollar more.’’—V. 107, p. 1102. 


Virginia Ry. & Power Co.—Fares.— 

The Richmond City Council has passed an ordinance authorizing the 
company to continue to charge a straight 5-cent fare for a period of six 
months. Labor tickeis will be sold as formerly at the rate of 6 for 25 cents. 
an ~ aca petition for a 6-cent fare is under investigation.—V. 109, 
p. : 


Washington (D. C.) Ry. & Elec. Co.—Div. Deferred. 


The directors have passed the semi-annual div. of 244% on the Pref. 
stock which is payable March 1 next. The dividends on the Common stock 
were discontinued about a year ago. 

President William F. Ham is quoted as saying: ‘It was the unanimous 
conclusion of the board that the present financial situation of the company 
is such as to make it imperative that no action be taken at this time on the 
semi-annual div. on the pref. stock, one-half cf which is payable March 1 
and the balance on June 1. 

‘This dividend is not now being earned because of insufficient rates and 
until relief is granted it has seemed to the board necessary to conserve the 
cash resources of the company as being in the best interests of the stock- 
holders and the public. 

.‘As dividends on the pref. stock are cumulative, holders of said stock 
will suffer no ultimate loss if the company receives the relief to which it is 
justly entitled.’’-—V. 110, p. 466, 360. 


Worcester Consolidated St. Ry.—6-cent Fare.— 

The Mass. Department of P. Utilities has notified the Worcester city 
authorities that, unless objection is raised by the city or the company the 
present 6-cent zone fare, which was installed in January after a 30-days 
trial, will continue indefinitely.—V. 110, p. 168. 








INDUSTRIAL AND MISCELLANEOUS. 


Abraham & Straus, Inc.—0Organized.— 


An authorized statement says that the business of Abraham & Straus 
Fulton street department store, Brooklyn, will after Feb. 1 be conducted 
as Abraham & Straus, Inc., under the management of the former partners. 
The real estate occupied by Abraham & Straus was separately incorporated 
in 1911 as the Abrast Realty Co. The two incorporations will represent a 
aoa in capital of more than $10,000,000. The house will have completed 

ts 55th year of commercial activity in Brooklyn in February. 

Directors are Nathan Straus, Simon F. Rothschild, Edward C. Blum, 
Lawrence Abraham, Lee Kohns, H.G.Straus and Walter N. Rothschild. 


Adams Express Co.—Building Sold.— 

It is stated that Henry Morgenthau, associated with Robert E. Dowling 
and Robert E. Simon, has purchased the 32-story Adams Express building 
at 61 Broadway, N. Y. City, for a price said to be $9,250,000. The struc- 
ture was put up in 1914 by the Adams Express Building Co.—V. 110, p. 79. 


Adirondack Electric Power Corp.—Votes Merger.— 

The stock of the company deposited with the New England Trust Co., 
Boston, depository, in connection with the proposed merger with the Mo- 
hawk Edison Co., was voted assenting stock, at the stockholders’ meeting 
held Feb. 2. See V. 109, p. 2363, 2441; V. 110, p. 466. 


Air Reduction Co., Inc., N. Y. City.—7% Conv. Debs. 

The shareholders voted Feb. 18 to: (a) authorize not exceeding $4 ,000 ,000 
Ten-Year 7% Convertible Gold Debenture bonds, issuable in series from 
time to time, convertible after two years into Common stock at such rate 
or rates not exceeding one share of stock for each $62 50 of bonds, as the 
board may determine at time of issue; (b) reduce the number of Preferred 
shares which the company may issue to none, and to increase the number 
of Common shares without nominal or par value which the company may 
issue, to 293 ,334 such shares, and to increase the stated capital to $4,400,- 


010. See V. 110, p. 360. 

Alaska Gold Mines Co.—Ore Milled.— 

January— 1920. 1919. 1918. 
I 215,385 ° 151,515 179,296 


—V. 109, p. 1988. 


American Can Co., New York.—Director.— 


George G. McMurty has been elected a director, succeeding James T. 
McLean, deceased.—V. 110, p. 655. 


American Chain Co., Inc.—Acquisition.— 

The company has practically completed negotiations for the purchase 
of the Page Steel & Wire Co. (V.107, p. 2481). Final details, it is expected, 
will be completed shortly. The company has already acquired 90% of the 
outstanding stock of the Page Co. Officials of the Page Co. have sent a 
letter to its minority stockholders informing them of the deal and stating 
that their stocks will be taken up for cash at the rate of $60 a share for the 
First Pref., $40 for the 2d Pref. (par of both classes $100), and $3 for the 
Com. (par $20). The entire deal is on a cash basis and the majority holders 
were dealt with as individuals. The prices paid them vary—‘‘Chicago 
Herald & Examiner.’’—V. 110, p. 563. 


American Hominy Co., Indianapolis.—Further Data.— 

Balance Sheet as of June 30 1919 adjusted to show result of present financing. 
Assets. | Liabilities. 

Real estate, plants, &c___$4 oR 9: Capital stock $2,659 ,000 


Cas ,885 | First mortgage 7% bonds. 2,500,000 
Liberty bonds—bk. value 510,670 Bonds now called 1 





for pay- 
Grain, prod. & materials. 1,075,283 ment, incl. premium— 
Grain paid for, not deliv’d 354,921| see contra__..________ 382,075 
Accounts rec. &c._...--- Sk} 3) Rappers aie 2,777,013 
Cash deposited for red. 

bonds called.......-..- 382,075 | 

Unexpired insurance, &c~_ O68 Bae . 
Deferred assets.......--.- 206,235: Total (each side)... _-. $8,318,088 


Directors.—H. Bates, Jr., Pres.; Ernest Knefler, V.-Pres.; F. W. Lewis, 
Indianapolis; C. M. Rich, V.-Pres., A. H. Rich, Koekuk, Ia.; I. E. Knisely, 
Toledo; B. G. Hudnut, Boston; Joy Morton, Chicago; F. B. Theiss, Akron; 
George M. Wright, Danville; R. G. Jenckes, Terre Haute; H. Bates, Pasa- 
Cama: ae, FW atts. Cincinnati; Thomas T. Gaff, C. D. Langhorne, Wash- 

ngton, D.C. 

The entire issue of bonds dated April 11 1902, have been called for 
redemption at Continental & Commercial Trust & Sa Bank, Chicago, 
at 105 and int. on May 11920.) See offering of lst Mtge. 7sin V. 110, p. 


American Stores Co.—Reduction and Listing of Stock.— 
The Phila. Stock Exchange on Feb. 2 admitted to list $500 additional 
First Pref. stock, issued in exchange for a like amount of First Pref. stock 
of the Acme Tea Co., making the amount of the former listed $3,620,700. 
On Feb. 5 the Exchange reduced the amount of First Pref. stock listed 
from $3,620,700 to $3,554,200, and the Second Pref. stock from $1,457,000 
to $1,417,000, the reduction in each representing stock purchased, canceled 
and retired.—V. 109, p. 983. 


American Woolen Co.—Sub. Company Notes.— 
See Ayer Mills Co. below.—V. 109, p. 2074. 


Arcadian Consolidated Mining Co.—Listed on Boston.— 
The Boston Stock Exchange has admitted to list 152,311 shares capital 
stock, par $25 ($13.50 paid in) with authority to add thereto as issued in 
exchange for shares of New Arcadian Copper Co. and New Baltic Copper 
Co., 84,689 additional shares, making total number of shares authorized 


for the list 237,000. 

The company was incorp. in Michigan Dec. 11 1919, as a consolidation 
of New Baltic opner Co. and New Arcadian Copper Co. (as per plan in 
V. 109, p. 986). apital consists of 250,000 shares authorized, of which 
152,311 shares issued and outstanding. 84,689 shares reserved for exchange 
of share of New Arcadean and New Baltic Copper Cos. and 13,000 share 
reserved for future use. No bonds or Pref. stock. 

The directors are Robert H. Shields, Pres.; John C, Shields, Wm. B. 
Anderson, 2d Vice-Pres.; Herman B. Fessing, Sylvester T’. sree Vice- 


Pres.; James W. Shields, Lucius W. Killmer, William F. M 
ees. Principal office, Houghton, Mich. 


& Treas.; Allen F. R 
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Arizona Copper Co.—Output.— 


January— 1920. 1919. 1918. 
—*. re a 3,000,000 3,600,000 2,500,000 
—vV. , Dp. 169. 


Arkansas Natural Gas Co.—Dividends—Earnings, &c. 

The directors announce that all the accrued back dividends on the Pref. 
stock, amounting to $28 a share, or 7% on $100 par for four years, will be 
paid as follows, viz.: (a) 14% March 25 to holders of record March 15; 
(b) 7% April 24 to holders of record April 15; (c) 7% May 25 to holders of 
record May 15. 

The Pittsburgh Stock Exchange on Dec. 18 issued a circular concerning 
the $7,500,000 common stock (old), par $100; $2,365,000 Pref. stock, par 
value $100; $218,000 Ist M. 6% bonds; $2,175,000 Gen. Mtge. 6% bonds 
listed on May 28 1919: $7,500,000 (new) Common stock, par value $10, 
listed Dec. 18 1919. and old common retired, and also announced that 
there was listed on Dec. 18 1919 as of Jan. 15 1920, an additional $986,500 
of the new Common stock. 


Calendar Years— 1919. 1918. 1917. 
EE SS a oe $2,123,413 $1,805,469 $1,448,304 
Net before depreciation, &c_........-.- 407 ,796 726,17 642,173 
ee. ce enboanwe mm 99,886 50,189 119,024 


—V. 110, p. 660. 


Armour Leather Co.—Additional Data.— 
Consolidated Balance Sheet as of Nov. 1 1919. 
[As based on combined assets and liabilities at Nov. 1 1919 of the subsi- 
diary cos. whose stocks are to be acquired by the Armour Leather Co., 
including assets and liabilities of the leather department to be taken over 


from Armour & Co., and after giving effect to the sale of the securities of 
the Armour Leather Co.] 


Assets. Liabilities. 
Land, builds., mach. & 7% Cumul. Pref. stock. $10,000 ,000 
equipment.___._._....-.$7,474,672 Common stock......--- 15,000,000 
Invest. in com. stk of Founders’ stk—100,000 
Eastern Leather Co... 1,730,000 shares of no par value 
Inventories .........-.- 25,624,058| —sold for... -- 500 ,000 


Accounts and bills rec... 3,291,915) Notes and drafts payable 13,150,526 


Miscellaneous securities- - 14,079 | Accounts ayabie and 
ph a 1,087 ,639 | accrued liabilities... - 823 998 
Deferred charges......-- 251.763; ‘Total (each side)___.- $39,474,125 


Note.—On Jan. 19 1920 the plant and contents of the Badger State Tan- 
ning Co. of myrgennt ry h Wis., were destroyed by fire, but no adjustment 
of these assets is made herein on the ground that the plant is to be rebuilt 
and the loss not covered by insurance, if any, is more than offset by the 
profits of the subsidiary companies from Nov. 1 1919 to date of incorp. 
which profits are not taken up as additional assets in the above balance 
sheet. See offering in V. 110, p. 660. 


Atlantic Gulf & West Indies SS. Lines.— Acquisition.— 


The Clyde Steamship Co., a subsidiary, it was recently announced, 
has acquired by purchase the steamship interests of Edward M. Rapore 
& Co., Inc., operating a fleet of seventeen steamers between New York, 
Philadelphia and ports in the West Indies and the north coast of South 
America, and a trans-Atlantic service out of Philadelphia. The announce- 
ment stated that it purposes to further develop the Raporel service, which 
is four years old. he Raporel name will be retained. 

It was stated recently that the company has placed orders for 4 additional 
tank steamers, each of 12,000 dead-weight tons capacity with the Sun Ship- 
building Co. of Chester, to be delivered in 1921. With this award, it is 
stated, the company has under construction a fleet of 14 new tankers, which 
are to be employed in movement of oil from its own wellsin Tampico fields. 

See Guffey-Gillespie Oil Co. below.—V. 109, p. 473. 


Avery Co., Chicago.—Capital Increase.— 

A Chicago dispatch states that the stockholders have voted to increase 
the Common stock from $2,500,000 to $10,000,000 and the Preferred stock 
from $1,000,000 to $5,000,000. No plan for bringing out the new shares, 
it is stated, has been announced, but it is expected shortly.—V.110, p. 361. 


Ayer Mills Co.—To Pay Notes.— 

The $1 .000,000 Construction and Equipment 5% notes due Mar. 1 1920, 
will be paid off at maturity at office of Brown Bros. & Co. These notes 
are guaranteed principal and int. by the Amer. Woolen Co.—V. 108, p.1276. 


Baltimore Dry Docks & Shipbuilding Co.—Purchase.— 
The company, it is stated, has purchased the ship plant of Pusey & Jones 
Co. at Gloucester, N. J.—V. 108, p. 382. 


Baltimore Tube Co.—Earnings.— 











Calendar Years— 1919. 1918. 1917. 
Operating Date» pe Fg Se Pee Se ape ate $328,401 $436,262 $779,984 
Preferr "Vo. 5 Rea 80 ,50 $80 500 $80 500 
Common dividends.......... _-- (3%%) 78,750 (7)157,500 (7)157,500 
I a 118,903 90 862 76,274 
EIT ES: Ae a ,000 40.000 189 646 
Sundry contingencies... ......-c«.«--- ,000 64,420 65,459 

I A i i i a $10,248 $2,980 $210,605 

There is outstanding $1,250,000 Pref. and $2,250,000 Com. stock.— 


V. 107, p. 1276. 


Barnsdall Corporation.—7'o Increase Stock.— 

The stockholders will vote Feb. 20 on increasing the authorized capital 
stock from $14,000,000 (par $25) to $30,000,000, of which $15,000,000 will 
be Class A stock and $15,000,000 Class B non-voting shares. The Class A 
shares will include stock at present authorized. ‘There will be no distinc- 
tion between the two classes of stock except as to voting power. There is 
at peeens $13,000,000 stock outstanding. See official statement to the 
Pittsburgh Stock Exchange in V. 109, p. 673.—V. 110, Dp. 169. — eperinmbe mee 


g, Border City Manufacturing Co.—Dividend I ncrease.— 
- os qnarserty dividend of 6% was paid on Feb. 14 to holders of record 
eb. 4. 


ast November a dividend of 5% was paid and 3% last August. 
—V. 106, p. 711. , P 


Boston Cape Cod & New York Canal Co. 

A bill of exceptions 'o the verdict given by a jury last November in the 
condemnation proceedings was filed by Government counsel in the Federal 
District Court at Boston on Feb. 14. The jury fixed the fair price of the 
canal at $16,801,201, as against the Government's offer of $8,000,000, 
which was refused by the company.—V. 109, p. 2074. 


Brooklyn Borough Gas Co.—Rates.— 

The company has asked the P. 8. Commission for permission to charge 
$1 30 per 1,000 cu. ft. for gas. The Commission allowed the company 
temporarily to raise its rate from 90 cents to $1 10 pending the inquiry 
into the justice of the proposed $1 30 charge.—V. 109, p..1794. 


Brooklyn Union Gas Co.—Decision—Stock Issue.— 
Supreme Court Justice Greenbaum, in an opinion handed down Feb. 14, 
refused the application of the Jamaica Gas Light Co., a subsidiary of Brook- 
lyn Union Gas Co., for an injunction restraining the State, city and county 
authorities from attempting to enforce the law fixing $1 per 1,000 cu. ft. 
the m um price the company could charge for gas pending its suit to 
have the law declared unconstitutional, and signed an order, on the applica- 
a vf Corporation Counsel Burr, permitting the city to intervene in the 
tigation. 
he Court said in part: ‘‘The City of New York is a trustee of the people 
in respect of the streets and nisawaye within its territorial limits and is 
also the owner in fee simple absolute of many streets, mapways and avenues 
of the city. . . . We thus find a specific legal duty devolving upon the 
Corporation Counsel to ‘defend the rights and interests of the people of the 
City of New York.’ It cannot be gainsaid that the people of New York 
pave 8 Mees collective interest in the determination of the issues involved 
t action.”’ 

The Brooklyn Union Gas Co. was granted a temporary injunction on 
Feb. 10 restraining the State, couaty and city officials from interfering 
th the company in raising the gas rate above 80 cents per 1,000 cu. ft. 

The P. 8S. Commission has granted the company Re on to issue $2,- 
000,000 stock for refunding purposes.—V. 110, p. 661. 








—_ 





Butte & Superior Mining Co.—Earnings.— 


Results for Three and Twelve Months ending Dec. 31 


1919. 
1919——3 Mos.—1918. 1919——12 Mos.—1918. 
Net value of— 








Zine concentrates._._.. $1,233,938 $983 .362 $3,020,700 $4,635,550 
Lead concentrates. __- 491 ,882 398 ,352 1,517,270 1,279,705 
ce 318,820 i$ =«-ailie 
Miscellaneous income... 23 .745 20 ,263 74,261 59,071 
Total income__.____- $1,749,565 $1,401,977 $4,931,057 $5,974,326 
Oper. costs, taxes,&c_.. 1,182,581 1,305,471 3,969,943 5,276,003 
ee EP are ae $566 ,.984 $96 .506 $961,114 $698 323 


—V.110, p. 661. 


Caddo Central Oil & Refining Corp.—Offering of 
Guaranteed Equipment Trusts.—Bioren & Co., Phila., are 
offering at a price to yield 6144 % $720,000 6% Equip. Trust 
certificates. Bankers state: 

Issued under the Philadelphia Plan. , 
trustee. Div. coupons payable F. & A. Denom $1,000. Callable at 
any int. period at 101 and div. Dated Feb. 10 1920, due s. a. $120,000 
each Feb. and Aug. 10 from Aug. 10 1920. 

Secured by title to 400 new steel underframe tank cars of 8,000-gallons 
capacity each, costing $990,000, against which certificates amounting to 
$720 ,000 are issued, the balance of $270,000 being paid in cash by the co. 

Guaranteed for principal and divs by the Caddo Central Oil & Refining 
Co., and by the Standard Tank Car Co.—V. 109, p. 1369. 


California-Oregon Power Co.—Reorganization Possible. 

A notice has been sent to the stockholders asking that their securities 
be deposited with the Mercantile Trust Co., San Francisco, before March 15, 
with the understanding that the committee (see below) will prepare a plan 
and submit it to them for approval. 

Stockholders’ Committee.—W. 1. Brobeck, J. W. Churchill, J. A. Donohoe, 
J. D. Grant, C. de Guigne, A. 8S. Holmes, Joseph Hyman, I. Kahn, J 
Henry Meyer, John D. McKee and A. J. Rosborough. 

A letter sent to the bondholders says: ‘‘The affairs of this company have 
reached a point where the reorganization of its financiai structure is eg 
In July 1915 it was compelied, through lack of earnings and inability to 
secure the necessary money for capital expenditures, to suspend coupon 
payments. Since that time the efforts of the managemcnt have been 
devoted to improving the property and increasing the earnings. Savings 
on interest account, together with assessments amounting to $6 30 a share 
levied upon the Common stock, have made this possible. The result of 
these years of effort is the creation of an income account sufficient to justify 
the belief that a permanent plan of reorganization may now be formulated 
and submitted to the bonholders. 

“It is obvious that any plan of reorganization must contemplate the 
reduction of the bonded debt of the company.’’—V. 106, p. 2652. 


Calumet & Hecla Mining Co.—Production.— 


Commercial Trust Co., Phila., 








Output (in lbs.)— Cal. & Hecla. Subsidiaries. Total. 
a SEE ee er a 5,462 ,220 4,128,451 9,590,671 
(0 ., eee 5,588,051 6,197,449 11,785,500 
SS i eth aie 12,140,197 12,140,197 
—V.110, p. 362. 

Cerro de Pasco Copper Co.—Production.— 

January— 1920. 1919. 1918. 
Pees HOD ccc nuntnscde 4,616,000 5,836,000 6,798,000 


The ‘‘Engineering & Mining Journal” of Jan. 31 has a 6-page illustrated 
article entitled ‘‘Mining at Cerro de Pasco, Peru.’’—V. 110, p. 264. 


Cities Service Co.—Conversion Extension—Dividends.— 

The directors have extended to the holders of the Series ‘‘C’' 7% Conv. 
Gold Debentures the privilege of converting on or after March 1 10% of the 
principal held by them on Feb. 1. This extension of privilege of partial] 
conversion is a continuation of the policy adopted in 1919 in regard to ex- 
tending the privilege of partial conversion to hoiders of Series ‘‘B’’ 7% 
Convertible Gold Debentures. 

The company has declared the regular monthly cash divs. of ’% of 1% 
on the Common, Preferred and Preference *‘B’’ stocks, and the usual stock 
dividend of \% of 1% in Common stock on the Common stock, all payable 
April 1 to holders of record March 15.—V. 110, p. 564, 468. 


Commonwealth Edison Co., Chicago.—Annual Earns. 














1919. 1918. 1917. 1916. 
Gross earnings_________ $30 366,426 $26,505,136 $25,351,585 $22,863,118 
Oper. exp., deprec., &c. 19,519,507 16,942,025 16,627,882 14,730,046 
Taxes & munic.comp’n. 3,370,132 2,791,367 2,229,907 1,835,913 
Operating income._.. $7,476,787 $6,771,744 $6,493,796 $6,297,160 
Other income._._._.--- 619,802 296 277 314,831 201 ,647 
RCS .. $58,096,589 $7,068,021 $6,808,627 $6,498,807 
Interest on bonds_____- 2,299,237 $2,131,550 $2,131,550 $2,099,393 
Other deductions... - TL. .csiuebemeheteate + ite ne let 5 ete ae 
Dividends (8%)-_.--.--- 3,942,340 4,033 ,824 3,667,352 3,667,112 
Balance, surplus----- $904,798 $902,647 $1,009,725 $732,301 


—V. 108, p. 2632. 


Connecticut Power Co.—To Inc. Stock—New Control.— 

The stockholders will vote Feb. 24 on increasing the authorized Capital 
stock from $2,250,000, consisting of $1,000,000 Common and $1,250,000 
6% Pref. to $3,750,000 by $1,500,000 additional Common stock so that 
capitalization will consist of $2,500,000 Com. and $1,250,000 Pref. Par $100. 

Stone & Webster, General Managers, under date of Feb. 11 say in sub- 
Stance: Since the organization in 1912 and the construction of a hydro- 
electric plant at Falls Village, on the Housatonic River, the growth of the 
company's business has been rapid. In 1915 the transmission lines were 
extended to Hartford and since that time company has furnished power to 
Hartford Electric Light Co. and has bought steam generated power from 
the latter company, both to relay the hydro-electric plant and also to furnish 
firm power above the capacity of the hydro-electric plant. 

The Connecticut Power Co. must now arrange to buy additional power for 
its growing business. The Hartford Electric Light Co. with its large steam 
station at Dutch Point and the new station now under construction, can 
furnish that power. Connecticut Power Co. has extensive transmission 
lines and broad charter hts and it is clear that a close affiliation between 
the two companies should work to their interest and to the interest of the 

ublic. Therefore, arrangements are being made whereby Hartford 
lectric Light Co. will acquire all the Common stock of Connecticut Power 
Co. by an exchange of stock (V. 110, p. 565, 365). 

It is now proposed to authorize $1,500,000 additional Common stock to 
be issued at par in such amounts as the directors may deem necessary to 
meet the financial requirements of the company. See Hartford Electric 
Light Co. below and in V. 110, p. 565, 362. 


(John T.) Connor Co., Boston.—Financing.— 
The vi aed thas called for payment on April 1 at $105 and divs. the 
$274,000 7% Ist Pref. stock, the remaining $76,000 having been previously 
urchased. Company has also decided to issue $50,000 of the present 
% 2d Pref., which now becomes Preferred, at $100 to the present 1st Pref. 
shareholders. The parof the Common stock is to be reduced from $100 to 
$10 and the Common shareholders given the right to subscribe for one new 
share for each two heid at the new par value of $10. Capitalization will 


then consist of $250,000 7% pref. stock and $900,000 Common stock. 
—V.110, p. 80. 


Consumers Co., Chicago.—Acquisitions—Annual Report. 
A Chicago dispatch states that the company has purchased the People’s 











Ice Co. for $300,000, and has leased the plant of the Hygienic Ice Co. 
al Som years, with an option to purchase. Both companies are Chicago 
Calendar Years— 1919. 1918. 1917. 
ee eee a $5,582,877 $5,077,858 $4,608,912 
Operating expenses, interest, &c_.___- 4,841 ,654 4,274,091 3,846,144 
Preferred dividends (7%)-.....----- 276,416 276,416 76,416 

, $464 ,807 $527 351 $486 382 
Profit and loss surplus____.......__- $1,980,722 $1,515,915 $988 564 


—V. 108, p. 2632. 
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Cosden & Co., Baltimore.—Votes Plan.— 

The shareholders voted Feb. 14 to authorize the issue of stock without 
any nominal or par value in lieu of certain of the present outstanding and 
authorized Common stock, and to exchange five shares of the present out- 
standing Common stock of the par value of $5 each, for one share of stock 
of no par value. The company has filed notice with the Secretary of State 
of Delaware increasing the stated capital from $42,000,000 to $149,343,400. 
See V. 110, p. 468, 363. 


Crescent Pipe Line Co.—Results for Calendar Years.— 
1919. 1918. 1917. 1916. 

Net (all sources)... ..- $161,417 $187 ,446 $167,129 $193 ,092 
Dividends (6%)-----.--- 180,000 180,000 180 ,000 180,000 


Balance, sur. or def_._def.$18,583 sur.$7,446 def.$12,871 sur.$13.072 
Balance Sheet Dec-31 


1918. Liabtlities— 1919. 1918. 

Capital stock... $3,000,000 $3,000,000 
Accounts payable. 130,982 112,250 
Profit and loss.... 338,677 357 ,260 


Total ........- $3 ,469,660 $3,469,510 








Assets— 1919. 
Invest. (less depr.) $857,815 
Materials & supp- 8,731 
Cash,acc’ts rec.,@c. 2,603,114 


TEE Gheccnnne $3,469,660 $3,469,510 


Crucible Steel Co.—Stock Increase.— 

The stockholders voted Feb. 16 1920 to increase the authorized limit of 
Common stock from $25,000,000 to $75,000,000, with a view to stock dis- 
tributions to represent accumulated surplus when and as the directors shall 
deem such distributions conservative. Pref. stock will remain $25,000,000. 

H. S. Wilkinson, Chairman, in reply to questioning by stockholders 
stated: ‘“‘There is no present intention of declaring a stock dividend dis- 
tribution. The board of directors wiil await for a time the decision of the 
U.S. Supreme Court on the taxation of stock dividends before making any 
such disbursements. What may be done later will depend on the court 
decision. The company’s policy will be one of conservatism and that at 
no time will there be declared any large stock distribution. 

**Earnings will be carefully watched so that in issuing additional] stock 
there will be no jeopardizing of the continuance of reasonable Common 
cash dividends. 

“‘As improvements being made are paid for earnings that are now going 
into these channels will be available for dividend purposes. Half a million 
dollars monthly are now being expended on such improvements that were 
started during the war. So there is to that extent a lessening of our obli- 
gations each month and strengthening of the company’s position and its 
a to pay cash dividends on additional Common stock.’’ See V. 110, 


p. 4 

Dartmouth Mfg. Corp., Mass.—Fztra Dividend.— 

An extra dividend of 6% has been declared payable on the stock along 
with the regular quarterly dividend of 4%, both payable March 1 to holders 


of record Feb. 9.—V. 109, p. 75. 


Davison Chemical Corp., Baltimore. 
tirement of $1,900.000 Notes Due March 1. 


Secretary J. R. Wilson, as of Feb. 11, announces in substance: 

To provide for the notes of the company and the notes of the Davison 
Sulphur & Phosphate Co., together aggregating $1,900,000, which mature 
on March Ist, next, it has been determined to issue 50,000 additional 
shares of the stock (v.t.c.); and that the right to subscribe for and take the 
trust certificates for the same, be offered to the holders of the trust certifi- 
cates now outstanding, so that each such holder will be entitled to acquire 
at $40 per share, certificates for one-third of the number of shares repre- 
sented by the certificates standing in his name upon the books on Feb 14 
1920. Subscription warrants must be returned to the corporation at its 
said office, on or before Feb. 25 1920, accompanied by certified checks in 
= of the full subscription price, payable in Baltimore or New York 
unds by the corporation. 

Voting trust certificates, in temporary or definitive form, or fully paid 
subscription receipts, exchangeable therefor, will be issued on payment of 

















New Stock for Re- 











subscription. 

Calendar Years— 1919 1918. 1917. 1916. 
Gross protit......oceocccs $1,119.418 $1,040,454 $1,186,787 $765,746 
Administration expense_ 185,107 217 832 190.403 143 404 
Interest and discount. -- 149,611 127 ,882 120,222 22 ,984 

Net income.-........ $784,699 $694,740 $876,162 $598,358 


—vV. 109, Dp. 15 


Denver Gas & Electric Co.—Bonds Called.— 

Sixty ($61,500) General Mtge. 5% bonds, dated May 1 1903, have been 
called for payment May 1 1920 at 105 and interest at the Equitable Trust 
Co., New York.—V. 109, p. 176. 


East Butte Copper Mining Co.—Production.— 
January— 1920. 1919. 
Pe Oe ED. cteccuiddbduteed 1,738,840 2,291,950 

—V.110, p. 170. 


Eastman Kodak Co.—Fzira Dividend.— 

An extra dividend of ae RL has been declared on the Common s.ock in 
addition to the quarterly dividend of 2%% on the Common stock and of 
1%% on the Pref. stock, all payable April 1 to holders of record Feb. 28. 
Last January a like amount was paid on the Common stock .—V.109, p.1894. 


Edison Electric Illuminating Co. of Brockton.— 


The stockholders will vote Feb. 21 1920 on increasing the capital stock, 
through the issue of 5,904 additional shares, which was approved by the 
Mass. Department of P. U. on Jan. 31, to be issued at $110 per share 
(par $100). If authorized the new stock will be offered to stock of record 
of Feb. 21 pro rata at $110 per share on the basis of two new shares for each 
five shares of the old stock. The proceeds will be used to pay off in part 
the floating debt incurred for additions and extensions to plant. 


1918. 
2,574,140 


Earnings— '19-Month of Dec.—"18. 1919—Cal. Year—1918. 
5 $112,658 $95,828 $1,096,981 $831 ,538 
Net after taxes__... ~~ 39,309 38,180 376,968 254 423 
Int. & amortization_-_-_- 5,422 7,263 79,098 74,132 
Balance for divs., &c__- 33 ,887 30,917 297 ,870 180,291 


—V. 110, p. 565, 170. 
Edmunds & Jones Corporation.—Annual Report.— 


Calendar Years— 1919. 1918. 917. 1916. 
GFOSS SBIOS..cccccccccee $5,134,868 $2,717,057 $4,100,136 $2,829,285 
A eS $562 ,497 $56 .266 $417,034 $561 ,927 
WeGeral taXS....cccccces 154,13 


' 6,699 79,908 
Preferred dividends_...(7%)62,480 (7)79,371 (7)64 ,365 (5% )51,625 
Common dividends---_-($14)60,000 ($44)20,000($3 % ) 130000 ($3)120,000 


$285,881 def.$49,804 $142,761 $380 .302 








Balance, surplus... .-.-- 
—vV. 109, p. 1990. 


Elder Steel Steamship Co., Inc.—Mortgage—Notes.— 

The company has made a mortgage, dated Jan. 15 1920, to the Guaranty 
Trust Co. of N. Y., as trustee, to secure an authorized issue of $2,150,000 
First Mtge. Serial 7% gold bonds. The company is also arranging to issue 
Serial 7% Gold Notes, of which the authorized amount is $1,500,000. The 
trust company will act as registrar for these notes. 


Emerson-Brantingham Co.—arnings.— 











October 31 Years— 1918-19. 1917-18. 1916-17. 
Profit from oper. after Fed’] taxes... $1,837,226 2. ..- $1,347,222 
Ge SN ccccilocdcandedens ae. bweesmes 328,140 

ia a it tian al Ciel k A as $1,675,362 
Adm. exp., incl. propor. gen’! tax.,&c. Ses. . wcthadhes 410,635 

EET eee ee ee $1,843,699 $1,746,445 $1,264,727 
I I sk ee alll 339,444 296,331 189,989 
Pee een 181,835 167,845 150,502 
Preferred dividends. ..........---- (7 %)851,935(1 3 )212,084 2. 

| eee ee $470,484 $1,069,285 $924 236 
ET tein cnanndsceneeeeee $2.542,089 $2,071,605 $1,002,320 


—V. 108, p. 2245. 





Electrical Securities Corporation.—EZarnings.— 





Calendar Years— 1919. 1918. 1917. 1916. 
Total income___...__._- $631,431 $615,748 $579,932 $567 416 
pC eee aa ere 25, ; 284,572 278,137 
Profit on securities....... ..--.- ‘ 431,976 24,970 
Preferred dividends (5%). 50 ,000 50 ,000 50,000 50, 
Common dividends (8%). 200,000 200 ,000 200 ,000 200 ,000 

EE a $75,535 $50,120 $466,548 $53,107 
7 . _ be gurplus. -$1,350,228 $1,624,527 $1,570,699 $1,551,743 


Endicott Johnson Corporation.—Obituary.— 
‘ > pom Henry B. Endicott died Feb. 12 at Brookline, Mass.—V. 109, 


Eureka Pipe Line Co.—Report fur Calendar Years.— 


1919. , 1917. 1916. 
Profits for year_....__- $362 334 $848,713 $1,111,883 $1,322,069 
Dividends paid_....._- (17)849,999 (22) 1100,000 (24) 1200 ,003 (24) 1,200,004 


Bal., sur. or deficit_._def$487,665 def$251,287 def$88,120 sur$122,065 
Balance Sheet December 31. 











1919. 1918. 1919. 1918. 

Assets— . Liabilities— $ $ 
2 10,580,343 10,240,451 | Capital stock_—__- 5,000,000 5,000,000 
Otherinvestments. 1,139,413 1,339,412/ Accounts payable. 379,671 375,602 
Ace’ts receivable... 207,979 237,014; Bills payable_._ .- 200 ,000 Seine 
Ads hive: atininin thin te 348,584 191,490 | Depreciation _ — __- 2,884,544 2,294,572 

Oil purchase & sale 

contingencies _ . — 85,288 123,714 
Profit and loss.__.. 3,726,815 4,214,480 
. 0 LE 12,276,318 12,008,368 , Ee 12,276,318 12,008,368 





The report signed by President Forrest M.Towl, at Oil City, Pa., Feb. 3, 
affords the following information: 

The dividends pee during the year amounted to $849,999, of which 
$487,665 was paid from profit and loss, this amount being allocated in 
accordance with Federal Revenue Act of 1918, as follows: To earnings of 
1918, $130,576, being 2.61% of the 5% dividend paid Feb. 1 1919; to earn- 
ings prior to 1913, $385,688 or 7.72% [the balance paid during 1919 coming 
from the earnings of that year}. 

During the year 1919, the company was permitted to increase its gather- 
ing charge (on all oil run into its lines after Sept. 20) from 20c. to 30c. per 
barrel. Had the higher rate been in effect for the whole year, it would have 
increased the revenues about $494,832. 

The officers of the company believe the recent West Virginia Transporta- 
tion Tax Act to be unconstitutional and are contesting its validity. Should 
the law be interpreted as effecting all of the oil transported by The Eureka 
Pipe Line Co. during the year, the tax would amount to about $450,000. 

The total amount of taxes paid by the company for 1919 was $437,149, 
about $120,000 more than the taxes of 1918.—V. 110, p. 265. 


Federal Mining & Smelting Co.—Preferred Dividend.— 

A quarterly dividend of % of 1% has been declared on the Pref. stock, 
payable March 15 to stock of record Feb. 24. In Sept. and Dec. 1919 
dividends of % of 1% each were paid.—V. 109. p. 681. 


Foster & Kleiser Co. (Wash.).—Pref. Stock Offered.— 
G. E. Miller & Co., Portland, Oregon, are offering at 100 and 
div., yielding from 74% to 8%, according to date of re- 
demption, by advertisement on another page, $1,500,000 
7% Cumul. Pref. (a. & d.) stock, par $100. Bankers state: 


Dividends payable Q.-J. Red.at110 and divs after 3 years. Nobond, 
deb. or note maturing more than 6 months after the date thereof may be 
issued, nor any prior or equal Pref. stock issued, nor the amount of the 
present mortgage debt increased (except that additional property subject 
to mortgage may be acquired and such mortgage assumed as part of the 

urchase Dp’ ice thereof) without the consent of 75% of the outstanding 
ref. stock. During 1926 and annually thereafter ae pared agrees to 
expend 5% of total amount of Pref. stock theretofore issued, to purchasing 
Pref. stock in open market or calling Pref. stock for redemption. The 
entire Pref. stock must be redeemed on or before Feb. 1 1940. 


Capitalization— Authorized. Issued. 
EE ae Cee a eS ee ae ee $2,000,000 $1,500,000 
I le tae 4,000,000 2,750,000 

Company .—Business was begun in Seattle and Portland in 1902. Com- 
pany now controls outdoor advertising in almost all mapertens cities and 
towns on the Pacific Coast. Third largest company in its line in size and 
importance in the United States. 

urpose.—Proceeds will be used to complete payment for the Oakland 
and Los Angeles plants and supply additional working capital. 

Assels.—Net tangible assets equal $245 per share of Pref. stock and the 
net current assets $165 4 share. 

Earnings.—During 1919 earnings applicable to dividends were $286,354. 
During a 10 year period the average of earnings has been $134,446. 

Listing.—Application will be made in due course to list stock on the 
San Francisco Stock and Bond Exchange. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Output.— 

The following statement has been confirmed for the ‘‘Chronicle’’: Franklin 
Manufacturing Co. reports that 1919, the transitiona: year between war and 

ace, broke all production recoras at the big Syracuse factory—9,173 cars 
Seine shipped. Best previous year was 1917. when total cars ene | 
aggregated 8,987. OnJan.31 of this year, there were over 3.300 unfilled 
orders on the books of the Franklin Co., despite fact that factory is employ- 
ing largest number of persons in its bistory (almost 5,000), and is runnio 
to capacity. 50 cars are being turned out daily, and vthis number wi 
as | be ngpaseee to meet the 1920 schedu.e which calls for 18,000 cars. 
ae 109, Dp. lol . 


General Asphalt Co.—Reduction & Listing of Stock.— 

The Phila. Stock Exchange, on Feb. 2, admitted to list $15,000 additinal 
Common stock, issued in exchange for $10,000 Pref. stock surrendered and 
canceled, making the total Common stock listed $19,419,700, and reducing 
the Pref. stock to $7,720,200.—V. 110, p. 364, 469. 


General Gas & Electric Co.— Definite 6% 10-Yr. Bonds. 

The New York Trust Co. is prepared to deliver Definitive 6% 10-year 
Bogired Gale eae pos surrender of the outstanding temporary bonds. 
—V.110, p. é ; 


(B. F.) Goodrich Co., Akron, O.—T7'o Reduce Authorized 
Preferred, Increase Authorized Common and Change Common 
Shares of $100 Par to No Par Value Shares—New $30,000,000 
7% Convertible Notes—Annual Report.— 


To Reduce Pref.—The stockholders will vote March 8 on reducing the 
capital stock from $109,600,000, consisting of 496,000 shares of Pref. stock, 
yar $100 each, and 600,000 shares of Common stock, par $100 each, to 
108-412.000, to consist of 484,120 shares of Pref. stock of vhe par value 
of $100 each and 600,000 shares of Com. stock of the par value of $100 each. 

To Issue No Par Value Common.—The stockholders will vote March 10 
(1) on reorganizing the company so as to permic the issuance of Common 
stock without nominal or per value, and to increase the authorized capital 
stock so that, instead of its present authorized capital stock, it will have 
authorized 484,120 shares of the par value of $100 each of Pref. stock with 
the rights and preferences now provided (of which the amount presently 
outstanding will be 384,120 shares) and 1,500,000 shares of Common stock, 
without nominal or par value. he terms upon which the outstanding 
shares are to be exchanged for the new sbares are to be as follows: The 
Pref. stock will remain unchanged; the present Common stock will be ex- 
changed, share for share, for ,000 shares of the new Common stock, 
without nominal or par value. 


New Notes.—(2) On issuing $30,000,000 Five-Year 7% Conv. Gold notes, 
together with stock pur warrants giving the holder of each such 





warrant the right for two years from the date thereof to purchase 1 shares 
of Common stock at $80 per share (subject to reduction in accordance with 
the provisions of such agreement if the company shall issue Common stock 
under certain conditions for a consideration of less than $80 per share) in 
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respect of each $100 principal amount of notes; and on authorizing the 
directors to confer upon the holders of such notes the right to convert the 
principal thereof, after two years from the date thereof, and to maturity 
or sari T payment, into Common stock on the basis of $80 per share (subject 
to reductioa as aforesaid) under such regulations as the directors may adopt. 
Stock for Employees.—-(3) On authorizing the directors to set aside for, 
and from time to time issue to, employees of the company shares of Com 
mon stock, without nominal or par value, not exceeding 125,000 shares, 
as determined by the directors. 
» Change Annual Meeting Date.—(4) On changing the date of the aanual 
meeting to the third Wednesday in April beginning in 1921. 
The annual report is cited under ‘‘Reports’’ above.—V. 110, p. 663, 364. 


Gorham Manufacturing Co.—Preferred Stock Offering.— 
Brown, Lisle & Marshall and Richardson & Clark, Providence, R. I., 
are offering at 100 per share (subject to allotment and prior right of stock- 
holders) 7% Cumul. Pref. (a. & d.) stock, par $100. Divs. Q.-J. Red 

at 110 and div. after April 1 1925. 


Capitalization after present financing Authorized. Outstanding. 


First Mtge. 7% serial bonds, due 1922, 1923, 1924__$3,009,000 $1,500,090 
7% C umiulative PPPs cesscstneneumnennn 4,000,000 *3 ‘000,000 
Caen SUOCE CHRIERE BE Fe) cccaccccscnescncesanh 3,000,000 3,000,000 


*Assuming that $2,00V,000 old 6% Pref. stock will have been exchanged. 

Company. —Established in 1831 and is considered vhe largest manufac- 
turer of sterling silverware in the world. Main plant at Providence, R.I. 
Also owns and operates factoriesin N. Y.Cicy and Birmingham, Eng., and 
maintains wholesale -branches in New York, Chicago, San Francisco, and 
London, Eng., with a large retail siore on Fifth Ave., N. Y. City. Has 
upw ards of 2,000 e mployees. 

Assets.— After applying proceeds of preseny financing to balance sheet 
as of Dec. 31 1919 company shows net assets of $8,453,130, equal to $284 
per share of Preferred stock. Net quick assets alone equal $202 per share. 

Sales and Profits.—Sales of regular products have increased from $5,200,- 
000 in year ending Jan. 31 1915, to more than $9,000,000 in the currencé year. 
Average annua! net profits for the 5 years ended Jan. 31 1919, after Federal 
taxes, but before depreciavion, exceed $825,000, equal to nearly 4 times the 
dividend requirements on $3,000,000 7 Preferred stock. 

Directors .—Herbert J. Wells, John 8S. olbrook, (Pres.), Russell rlane- 
Henry S. Sprague, Frank W. Matteson, Robert L. Knight. Alfred K 
Potter (Vice-Pres.)—V. 110, p. 663, 565. 


Graton & Knight Mfg. Co.—Acquisition.— 

aoe Company has acquired, effective Feb. 1, the entire plant, &c., of E. R. 
Ladew, Inc., Glen Cove, L. I., one of the largest leather belting concerns 
in the country.—v. 110, p. 81. 


Gramm-Bernstein Motor Truck Co., Lima, 0.—Notes.- 
Hyney, Emerson & Co., Chicago, are offering at prices to yield from 64% 
to 7% according to maturity $6 7% Serial Gold notes. Dated Jan 
1 1920 due $50 000 each Jan.’ 1 1921 to 1926. Denom. $1,000 and $500 
c*). able J. & J. at First Trust & Savings Bank, Chicago, Trustee. 
ptional at 101 and int. up to and incl. Jan. 1 1924, and at 102% and 
int. thereafter, upon 60 days’ notice, Ber to any maturity date. Free 
from normal Federal income tax up to 


Data from Letter of Pres. M. Bernstein, Dated Lima, O., Jan. 15 1920 


Company .—Is the eet of the business established by B. A. Gramm, 
Vice-Pres. and Gen. ioneer motor truck manufacturer in the U. 8., 
who built and doannummtens a one cylinder car for commercial trans rta- 
tion in 1901. is was followed in 1904 of the first two cylinder truck, and 
in 1906 of the first four cylinder model. The business nded rapidly, 
and in 1910 was incorp. in Ohio as Gramm Motor Truck Co. 103, p. 242). 
The present title was subsequently adopted. Capital stock ,~- ‘been 
creased out of accumulated assets and earnings and now consists of $500, 000 
7% Cumul. Pref. stock, and $1,000,000 Common, all closely held. Manu- 
facturing properties comprise nine modern buildings, having over 241,000 
sq. ft. floor panes, equipped to manufacture 4,000 high-grade heavy-duty 


motor trucks ohh 

Earnings. et ‘earnings for last five years, before Federal taxes, have 
averaged "ahams $162,000 a., or nearly 4 times the maximum annual 
interest requirements of t is note issue. Net earnings for the next 12 
months are estimated at $400.000. 

Purpose.—To provide for - extension of manufacturing facilities and 
furn additional working capital. 

Gray & Davis, Inc., Boston.—Div. on Com. Stock.— 

A dividend of 50 cents on Common stock has been declared, payable 
March 1 to holders of record Feb. 24. This is the first dividend on the 


Common stock as recently adjusted. Previous dividends were: In Aprii 
1913, $5; July 1913, $30 a share; March 1916, 25%. Compare V. 109, p.984 


Greenfield (Mass.) Tap & Die Corporation.—Stock.— 

The stockholders on Jan. 19 voted to change the par value of the common 
stock from $100 per share to $25. To effect this change, holders are notified 
to send their present shares of common stock to American Trust Co. : 
State St., Boston, for exchange, upon the basis of four shares of such new 
par value for each share of the ‘ll par value of $100. 

At the meetings aforesaid it was also voted to increase the amount of 
authorized common capital stock from $1,500,000 to $5,000, £000, of which 
increase $500,000 par value, consisting of 20,000 new shares f $25 each, are 
offered to each common s older of record Jan. 19 1920 for subscription 
and payment at par ($25 a share) at said trust company on or before 
Feb. 25 1920 to the extent of one share as to each three shares of $25 each, 
hich said stockholder is now entitled. Tucker, Anthony & Co., 53 


State St., Boston, will buy and sell fractions. 

Offering of Common Stock.—Tucker, Anthony & Co., 
Boston, &c., are offering the Common stock at $51 per share 
(inel. div. of $1 a share, payable April 1 1920). 


Int. p 


Capitalization— Authorized. Tssued. 
Preferred stock 6% Cumulative (par $100)_._._ - $1,500,000 $1,500,000 
cgpmeee ET CE es ln nt ot eeene ane ot r 2,000 ,000 


April 2 1912 in Massachusetts. Plants embrace those 
wmaenty i aoe , an. — 5 ay Co., F. E. Wells & Son Co., Wile ckford 
utter & Barnes Co., A. J. Smart Mfg. Co., Bickford 
ea Co. Rn. AD gages, screw cutting tools, reamers and pipe 
tools and machine tools. Can. plant, Wells Bros. Co. of Can., Galt, Ont. 
Company is the largest manufacturer of screw cutting tools in the world 
one Nein» f its products not only in America but in practically all countries 
e wor 
Earnings, &c.—Net earnings, after taxes and Pref. divs., applicable to 
the Com. stock for the past 8 years have averaged over $5 20 a share ann. 
on this issue, and for the ast 4 years have averages over $9 a share ann. 
Net tangible assets ex 60 a spare ye Com. : Pe on the Com. 
stock have been paid ee reanisation. uarterly div. of 
$1 a share has been declared payable Ay Pil I 1 1920 to =: of record Mar. 13. 


Bn ng .—Incorp. A 


Listing.—Application will be mad due course to list this issue on the 
Boston Stock Exchange. 
[Frank O. 


Wells, Pres. , it is stated, has sold his entire holdings to Frederick 
H. Payne, Vice. -Pres.' Mr. Wells retires as Pres. and as director, and 
Mr. Payne _~ been elected Pres. in his place. F.G. Echols, Vice-Pres. & 
Gen. Er. has been elected a director to fill the vacancy caused by the 
resignation of Mr. Wells.]—V. 110, p. 470, 365, 81. 


Guffey-Gillespie Oil Co.—South American Holdings &c. 
An oo statement says: The company and the Atlantic Guilt’ & West 
Co. have become ted Wy develop the holdings of the 
Colombia Syndi “TP cate in Colombia. Guffey acquired 450 50,000 shares out 
of a total of 2,000,000 of the thelammban ene gous which concern owns 
over 1,000,000 acres in Colombia, some of it oining the producing acre- 
one of the Tropical Oil Co. T ~ | ay ae as carefully selected. and the oil 
averages 34 to 36 Baume. fires expedition of 14 men left New York 
for the field and will locate camps. Locations for wells have been made and 
is to become active by June. The geologist reports oil 
reservoirs a mile wide and 50 miles in in whick it it is estimated are 
640,000 barrels of oil. This is only a small part of the The 
oil should bring about $3 a barrel at New York. The Colombia Syndicate 
has $2.54 ,000 in cash for operations § in a he a and the syndicate will be 


officers and directors e officers of Colombia are 
soeen. fF F. Dy one res. E. N. Gille va ie, Vico- Pres. Carroll Miller, Vice- 
H Fi inn, ba Harriso 


George William Flinn, n 
Nesbit, George H. Aa, gy te Carroll Miller, J oseph. 
Guffey and E. N. Gillcspie. 


Indi 





The first annual statement of Guffey for the year ended Aug. 31 1919 
shows $5 15 earned on the Common stock. Gross earnings were $2,430.- 
880 and after operating expenses, production, taxes and dividends on Pref. 
stock, there remained a surplus of $1,133,843. The company has 100 
ducing wells and 26 drilling, with locations made for 174 new wells for 1920 
drilling. It has 15 gas wells in operation. Only five dry holes were drilled 
during year. Present daily production is about 4,000 bbls.—V. 110, p. 171. 


Hartford Electric Light Co.—Vote New Stock for Ac- 
quisition of Connecticut Power Co.— 


The stockholders voted Feb. 10 to increase the Capital stock from $7 ,500.- 
000 to $8.250,000, proceeds of the $750,000 new stock to be used to acquire 
the total Common stock of the Connecticut Power Co. 

See also Connecticut Power Co. above and compare V. 110, p. 565, 365. 


Haughton Elev. & Mach. Co., Toledo.—Pref. Stock.— 

The United Security — Canton, are offering at 100 and divs. $500,000 
7% Cumul. Pref. (a. & d. ) st tock. Div. Q.-J. Beginning with 1921 
com ef is required to set aside in a sinking fund for the redemption of 
the stock for each of the first 2 years 24% and for each year there- 
after 5% of the largest amount of Pref. stock theretofore outstanding. 


Data from Letter of I. N. Haughton Dated Toledo Dec. 18 1919. 


Capitalization (No Bonds)— Authorized. Issued. 
7% Cumulative Preferred stock ...........-- $1,000 ,000 $500 ,000 
Common stock (without par value) -.-.--.--- 0,000 sh. 12,000 sh. 


Company.—Incorp. in Ohio. Business is confined to the manufacture 
of passenger and freight elevators. Plant is located at Toledo 

Earnings .—Earnings for the last 3 years and 10 mos. excl. of int. cha rges 
and after Federal taxes average $76,788. For the 10 mos. of 1919 earnings 
were $98,782. Prior to taxes earnings for the 10 months ended Oct. 
were $148,782. Sales have increased from $398,191 in 1915, to $803, 681 
for the first 10 months of 1919. It is estimated they will be about $1 ,000,- 
000 fo: the year. 


Heald Machine Co., Worcester, Mass.—Capital Inc.— 

The following statement is understood to be correct: The stockholders 
have voted to increase the capital DF an issue of 2,500 shares of 7% Cumul. 
Pref. stock having a par value of $100 each. Of the new issue, 2,000 shares 
are to be issued at once for cash at $100 each. The remaining 500 shares 
are to be issued as and when the directors of the company shall determine. 
Paul B. Morgan is Pres. and James N. Heald Treas. There will be no 
public offering. 


Hollinger Consolidated Gold Mines, Ltd.—Dividend.— 

A dividend of 1% has been declared, payable Feb. 25 to holders of record 
Feb. 14. Like amount has been paid ex omeey eight weeks since dividends 
were resumed in June 1918.—V. 1 


Hydraulic Steel Co.—Consolidation of Plants.— 

The Hydraulic Pressed Steel Co. announces the consolidation of all its 
interests og the above name. The individual plants will be known as 
follows: The . draulic Pressed Steel Co.; the Hydraulic Steelcraft Co.; 
the Cleveland Welding & Manufaccuring Co.: the Canton Sheet Steel Co. 
The executive offices are in the iembnatin Building, Cleveland, O., with 
branch offices in New York, Chicago and Detroit. Compare V. 109, 
p. 1991, 2175; V. 110, p. 171. 


Indiana Pipe Line.—Report for Year ending Dec. 31.— 


1919. 1918. 1917. 1916. 
Profits for year......_.- $1,073,685 $1,146,233 $1,454,154 $1,300,836 
Dividends__...._-- (20%) 1,000,000 (21) 1050,000 (24) 1200,000 (18)900, 000 


$73 ,684 $96 ,233 $254,154 $400 ,836 
Balance Sheet. 

5989. 1918. | 1919. 1918. 
Assets— ~ | LAtabilities— $ $ 

Pipe line plant__.. 5, 133. 284 4,681,652 | Capital stock--.--- 5,000,000 5,000,000 

Material & supp-- 44,889 430,177 | Ace’ ts pay’le, incl. 

Cash, other invest- | res. for taxes, &c 1,037,264 818,821 
ments and ac- | Depreciation res’ve 1,916,938 1,826,294 
counts receiv’ le_ 5,360,748 | | Profit and loss.... 2,901,147 2,827,462 


susan epiiaietie 10,855,350 10,472, 577 | ---------10,855,350 10,472,577 
_V. "109. p. 2444. 


Indiahoma Refining Co.—Status.—Poe & Davis, Balti- 
more, have issued a circular which says in substance: 





5,677 ,176 








Total 


Capital and Earnings— 1916. 1917. 1918. 
3 ERASE a renee $1,300,000 $1,300,000 $1,300,000 
aaa Nar ape ips $680,000  $806.018 $675,000 
~~ — of earnings to capital_.__ 52% 62% 52% 

earni are net after taxes, but before 000 "0 $5,000 In July 

1919 ‘the cogent ~~ was in ‘from $1,300, OO han ne 
proceeds being ay off all the outstanding p AF". ($300 

all of the ag Use ($750. ). The balance was can te a. addit ‘ional 

ese 


production and for other , superane Pupposes. The | te ne from 


enditures showed immediately, and the company rts net earnings, 
before allowing for ~eageme ~* and Federal taxes, as as fol —~ 
Aug October. a $335 000 est) 
FS $177, 410 $191 B65 $250, 673 $0487 149 fate ae 
In Feb. 1920 the capital was incr from $3 55 OOO 20D to 
compa ny having sold $2,000,000 for over $3,000,000 in 4% ON hte ‘sae 
capital been used for th e purchase of about 32,000 acres of leases and 


production, both gas and oil, which should greatly ‘increase the production 
and enhance the earning capaci - the company 
Dividends.—The monthly riivi aid on Pre. 1 of b% (12% p. a.) 
was the 63d qoanecutve month 4 at dend of 1% ber 191 +a* - 
extra div. of 2% in cash was paid, and from ie ei... 
reasonable to expect additional extra dividends from time to tim 
Production, Leases, &c.—Present roduction is about 3,500 bbls. “per 
Has 59 producing wells, 3 gas wells, and 17 wells drilling, and daily 
roduction amounts to about 50,060 cu. ft. per -. Owns aout 
9,000 acres of oil leases in Oklahoma, Kansas, Louisiana and Texas. Has 
in operation. two refineries with a refining capacity of 7,000 ones. daily; _ 
owns 133 miles of oe Pee 3 line and a half interest in a 14-mile pi pe line; also 
owns 800 standar cams, Cane of Sic 208 10.000 sales capecty 
aon any operates and owns about one-third of the Com. and 
ilCo. Also owns the toes capital stock of the 4 Freee Ce 
Co. and the Cosmos Oil Co., 22% of the te Oak Gasoline Co., 1274 To 
of the Commercial Oil & Gas Co. and 60% of the Freed Oil & Gas 


Officers.—E. E. Schock, Pres., 61 Broadway, N. Y.; A. W. Gieske vp. 
Baltimore, Md.; J. A. B us, V.-Pres., St. Louis, Mo.; J.J. Schock, 
V.-Pres., Okmulgee, oi . Oo. ‘Schock, Sec. & Treas., St. Louis, Mo. 


—See V: 109, p. 2444; V. 110, p. 265. 


Inland Coal hehe 8 Called.— 

All outstanding First Mtge. & Coll. Trust 6% Serial Gold Bonds, matur- 
ing March 1 1927, and all outstanding bonds maturing March 1 1926, and 
$59,000 of bonds maturing March 1 1925, they | been called for redemption 
March 1 1920 at 101 ae and interest at the Commercial Trust Co., 
delphia.—V. 109, p. 


Interlake Steamship Co.—Erztra Dividend.— 

An extra dividend of 2% been declared in addition to the regular 
quarterly dividend | of 2 Ge. b ‘both payable April 1 to stockholders of record 

ar — Pp. 


Jefferson Forge Products Co.—Guaranteed Bds. Offered. 
Union Trust Co., Nicol, Ford & Co., Inc., and Watling, Lerchen & Co., 
Detroit, are offering at price, to yield 635%. $700,000 First Mtge. 6% 
Guarant bonds. Dated Feb. 1920. aturing serially to 1926. 
Int. payable (F. & A.) at office a a Trost Co., otras, erustes 
rh (eduction Sor norma income ae up to 2% - 4 Denom om, 00 3m ‘ 
; ompt an unctu y ony ph EF 
and interest ion due > ee Any by Messrs. Send ", 
Alger and Frederick M. Alger and woody A. 
qomoene, —Products of company are vitally essential to ¢ me automotive 
Products are four and six throw crankshafts, rods, 
= ~y oe 2 other forged steel products. Entire capete on are ued in 
excess of $2,500,000. 
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Jewel Tea Co.—Sales 4 weens ending Jan. 24.— 


4 Weeks ending Jan. 24— 920. 1919. 1918. 
Sales $1,351,303 $1,213,837 $1,155,963 


celle ee ee ee ee ee ee ee 6 oe 
. 


Jones Brothers Tea Co., Inc.—Sales.— 
1919—December—1918. Increa 2 mos.——1918. 


se. | 1919-——1 
$1,597,539 $1,158,543 $438 ,996 | $16,503 ,805 $13,561 ,404 
—V. 109, p. 2360. 


Kentucky Solvay Coke Co.—To Pay Notes.— 
The $800,000 Two-Year 6% Gold notes due on Mar. 1 1920, will be paid 
at maturity at Bankers Trust Co., New York.—V. 107, p. 1749. 


Kerr Lake Mining Co.— silver Production —— 


January— . 
Production (ounces)__...._._------ 108,255 


—V. 109, p. 985. 


King Philip Cotton Mills Corporation.—Dividend.— 
The directors have declared a dividend of 50% in Liberty bonds (figured 
at face value), payable March 1.—V. 106, p. 2563. 


Klots Throwing Co.—Bond Redemption.— 

Forvy-three ($43,000) First Refunding 6% 30-vear Gold Mtge. bonds, 
due Mar. 1 1939, par $1,000; ten ($5,000), par $500, and ten bonds ($2 ,000) 
par $200, have been called for payment on Mar. 1 at par and int. at the 
Columbia Trust Co.—V. 108, p. 584 


(S. S.) Kresge Co.—Sales.— 


Increase. 
$2,942,401 


1919. 1918. 
118,985 204,641 


January— 1920. 1919. 1918. 
ES Se cae ne ae er $3,051,585 $2,613,559 $1,991,182 
—V.110, p. 171. 

(S. H.) Kress & Co.—Sales.— 

January— 1920. 1919. Increase. 
I i ke $1,632,749 $1,349,495 $283 ,254 
—V.110, p. 266. 

Laclede Gas Light Co.—Annual Report.— 


Calendar Years— 1919. 1918. 1917. 
Gross earnings.........- $5,531,710 $4,946,411 $4,800,264 


1916. 
$4,509 ,424 
Operating expenses, incl. 

2,884,152 2,187,742 
207 ,760 364,808 


maintenance and taxes. 3,346,881 1,663,177 
Replacements & conting. 309,732 359 


, , ,552 
Interest and discounts___ 1,608,373 1,244,381 1,204,533 1,162,500 
Preferred dividends (5%). 125,000 ,000 125,000 125,000 
Common dividends_x(1 2% %)187,250 (7)749,000 (7)749,000 (7)749,000 





Balance, sur. or def__def.$45,526 def.$263 ,882 sur.$169,181 sur.$450,195 


x The regular quarterly dividend paid in March was paid out of surplus 
ae of previous years. The later dividends were deferred.—V. 109, 
p. 76. 


Lake Superior Paper Co., Ltd.— Deferred Coupon Paym’t. 
See Spanish River Pulp & Paper Mills Co., Ltd., below.—V. 109, p. 481. 


La Porte Oil & Refining Corp.—Note Offering.— 

E. D. Warren & Co., New York, are offering, at 971% and int., to yield 
about 7.65%, $1,000,000 5-year Ist Lien & Coll. Trust 7% Conv. Gold 
Notes, dated Oct. 1 1919, due Oct. 11924. Int. payable A. & O. without 
deduction for any income tax up to2%. Denom. $1,000, $500 and $100 c*. 
Callable, all or part, on any int. date, upon 60 days’ notice, at 110 and int. 
Convertible into Common stock at any time on basis of $100 of notes for 10 
shares of stock. Taxrefundin Penn. Guaranty Trust Co., N. Y., trustee. 
A sinking fund is provided for the retirement of these notes at 110. Capital 
stock auth., $5,000,000; issued, $2,500,000 par, $10. No pref. stock. 


Data from Letter of Sec. H. C. Markert, Dated N. Y., Jan. 15 1920. 


Company .—tIncorp. in Maryland in Sept. 1919. Has acquired all the 
stock of the La Porte Oil Refining Co. of Texas (except directors’ shares) 
and over 82% of the stock of the Goose Creek Oil Corp. Through its sub- 
sidiaries, is engaged in producing, manufacturing and marketing crude, 
lubricating and fuel oils, catering to the wholesale and jobbing trade. 

Estimated Earnings.—The estimated total net earnings are nine times the 
annual interest on these notes. 


Lehigh Coal & Navigation Co.—Annual Report.— 
Calendar Years— 1919. 1918. 








1917. 

Coal production (tons)...........-- 4,108,968 5,005,277 4,898,424 
EE OR NE TT: $24,886,908 $25,837,545 $21,841,894 
TL STL SELES ' 236 §6©£$5,236,331 $5,696,111 
I i 96 963 ,750 947,103 
General &c. expenses____________-- 201 ,200 273,523 190,353 
Interest on funded debt_________ ~~ 1,158,355 1,171,177 1,186.882 
SI I el ET 23 830 22,792 9,372 
RIED Gob). onccnccudéococosesne 2,333 ,916 2,333 ,672 2,124,636 

I i $540 ,967 $471,417 $1,237,764 


—V. 109, p. 1896. 


Libbey Glass Co.—New Officers.— 

S. O. Richardson has been elected President, succeeding Edward D. 
Libbey, who resigned. William F. Donovan has been made Vice-President, 
succeeding 8S. O. Richardson. J. D. Robinson is Treasurer and C. C. 
Oswald, Secretary. 


Edward D. Libbey, S. O. Richardson and J. D. Robinson have also been 
made directors.—V. 105, p. 2188. 


Logan Coal Co.—Bonds Called.— 

All outstanding First Mtge. 6% 4%-year Sinking Fund Gold bonds 
dated Sept. 1 1917, have been called for redemption on March ] at 102 and 
int. at the Logan Trust Co. of Phiiadelphia. 


(P.) Lorillard Co.—To Issue $4,041,100 Treasury Stock.— 
The company has decided to offer to Common shareholders at par 
$4,041,100 of the $6,062,240 Common stock authorized, but remaining 
unissued in its treasury. The remaining $2,021,140 will be set aside for 
sale to ernployees and those connected with the company at not less than 
ar under terms which the board of directors shall prescribe. The share- 
olders will be asked on March 9 to approve the plan for the sale of the new 
stock to stockholders and the offering to employees. There is outstanding 
$24 246,100 of Common and if the entire $4,041,100 is offered at the same 
time, it would mean that Common shareholders would have the right to 
subscribe for one new share for each six shares held. 
The purpose of the proposed issue is to provide additional workin 
occasion by the continued advance in the price of raw ma 
expansion of the business.—V. 108, p. 969. 


capital 
als and 


Ludlow Manufacturing Associates.—Larnings.— 


Calendar Years— 1919. 1918. 1917. 
Re aera ra $16,146,000 $14,183,000 $11,137, 
Net earnings before Federal taxes... 3,112,000 2,435,000 2,600,000 


—V. 110, p. 366 


McCrory Stores Corp.—Sales.— 
1919—December—1918. Increase. 1919——-12 mos.—1918. Increase. 
$1,889 646 $1,510,841 $378,805 |$11,486,205 $9,607,250 $1,878,955 
—V. - Ds ; 


Mackay Companies. New Officers.—Earnings.— 
Charles H. Sabin, President of the Guaranty Trust Co., s L. Clarke, 
President of the American Exchange National Bank, and William J. 





Deegan have been added to the board of trustees. 

Feb. 1 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
0 EO a a $5,021,095 $4,695,496 $4,519,365 $4,683,265 
Oper. exp, Fed. tax., &c 644,884 301,121 89 ,0£ 56,799 
Preferred divs. (4%)--- 


2,000 ,000 
2,355,988 
$20,223 


2,000 ,000 2, : 2,000 ,000 
Common divs. (5% %)-- 2,388 ,677 2 ,425,198 (5)2,069,020 


$5,698 $5,108 $557,446 





Balance, 


—V. 110, ar’ par 





Manufacturers Light & Heat Co.—Annual Report.— 
Calendar Years— 1919. 1918. 1917. 
Se Sani scecbadbdede dows $10,987,539 $9,693,573 $9,122,218 
Operating expenses and taxes_____-- 7,050,544 6,166,198 : 20 
Net surplus before dividends $3,782,585 $3,410,651 $3,265,843 
SSR ey (10%)2,300 ,000 (8) 1,840 ,000(10) 2300000 


1,221,914 1,167,699 944,122 
Balance, surplus $260 ,671 $402 ,952 $21,721 
—V.109, p. 2444. 


Mathieson Alkali Works, Inc.—Quarterly Report.— 
Quarters Ending— Dec. 31°19. Sept. 30°19. 


og ce Te mn 166,768 $75,594 
Adjustments applicable to prior period 3,256 12,232 








Preferred dividends (134 %)..........---------- 53,846 53,846 
EF Pe ee ee ees $109 ,666 $9,516 
—V. 109, p. 2269. 


Maynard Coal Co., Columbus, O.—Bonds Offered.— 
Elston & Co. and Chicago Trust Co., Chicago, are offering, 
at 100 and int., yielding 7%, by advertisement on another 
page, $800,000 First Mtge. Sinking Fund Serial Gold 7s. 

ated Nov. 11919. Due $40,000 each May 1 from 1921 to 1930, inclus- 
ive, and $400,000 May 1 1931. Interest payable M. & N. at Chicago 
Trust Co., Chicago, or in New York or Columbus. Optional in reverse 
order of maturity at 102% and int. on any int. date upon 60 days’ notice. 
Denom. $1,000, $500 and $100 (c*). Citizens Trust & Savings Bank, 
Columbus, trustee. Company pays the normal Federal income tax not to 
exceed 2%. Authorized, $1,500,000; reserved for purchase and develop- 
ment of new properties not now in operation at not exceeding 66 2-3% of 
cost, when annual net earnings have been not less than three times interest 
charges on outstanding bonds, including those proposed, $700,000. 
Data from Letter of Pres. H. H. Heiner, Columbus, O., Feb. 10 1920. 

Capitalization after Present Financing— Authorized. Outstanding. 
ed $800 ,000 $800 ,000 
Preferred stock 1,500,000 213,200 
1,500 ,000 800,000 
Company .—lIncorp. in 1907 in Ohio and is the outgrowth of a partnership 
formed in 1873 by the Maynard brothers. In 1914, through a subsidiary, 
the Daniel Boone Coal Co., entered the Eastern Kentucky coal field and 
have been developing substantial interests there. In 1917 acquired a con- 
trolling interest in Superior Coal & Dock Co., of Duluth. 

Owns four completely equipped mines in Ohio, three located at Rutland, 
Rockville and Hobson, Meigs County, and the fourth at Wellston, Jackson 
County. In Kentucky owns three operating mines at Lennut and Heiner 
all of which are practically new, and one of which has not yet been developed 
to large production. The coal reserves now developed approximate 
at Oo tons and 12,000,000 tons additional undeveloped, valued at 

In addition to profits from the production of own coal co., has an income 
from a number of valuable exclusive sales contracts with other coal cos. 

Purpose.—To provide funds which, together with funds derived from 
junior financing and from the treasuries of the constituent companies, are 
sufficient to acquire title to all the properties of the Daniel Boone Coal Co.; 
to pay off old bond issues, amounting to $394,000; and to leave over $500,000 
of net working capital. By the present financing, the sales organization 
and the Ohio and Kentucky properties are all consolidated in The Maynard 
Coal Co., and in addition, company owns the entire capital stock of the 
Superior Coal & Dock Co. 

Sinking Fund.—A sinking fund payment of 8 cts. per ton of coal mined 
each calendar month must be deposited with the trustee not later than 
the 15th day of the following month to be applied to the payment of the 
principal of the bonds falling due in that year. Any surplus remaining in 
this fund must be used to retire bonds of the last maturity outstanding, to 
be purchased in open market or to be called at not in excess of 102%. 

Earnings .—Net earnings for the past three fiscal years, after depreciation 
but before interest and excess profits taxes, have been $618,321. These 
earnings average nearly four times the maximum interest requirements on 
the present issue of bonds outstanding. 


Merrill & Ring Lumber Co.—Bond Redemption.— 
All outstanding bonds (Nos. 1 to 130, incl.) dated March 1 1919 have 


been called for payment March 1 at 100% and interest at the Detroit 
Trust Co., Detroit. 


Michigan Copper Mining Co, Production. 


January— 1920. 1919. 1918. 
Copper production (Ibs.)_.....-.--- 104,848 154,256 53,510 
— 109, p. 1614. 


Miller Rubber Co., Akron, O.—Capital Increased.— 

The stockholders have voted to increase the capital from $20,000,000 
to $60,000,000, of which $20,000,000 is Common stock and ‘ 
8% Cumul. Preferred. Of the Pref. stock $10,000,000 is to be sold, from 
the proceeds of which the First Pref. 7% Cumul. and the 2d Pref. 8 
Cumul. stock, aggregating $5,155,500 are to be retired. More than 90% 
of the $10,000,000 block, it is stated, already has been sold. 

Condensed balance sheet as of Dec. 31 1919 shows: Cash, $1,345,659; 
notes and accounts receivable, $3,331,685; notes payable, $4,110,000; 
accounts payable, $1,645,306; accrued accounts, $97,382; reserves for est. 

eral taxes and for contingencies, $600,000; total current assets, $12,- 
127,841; total current liabilities, $5,852,689; total assets and liabilities of 
$18,286,973. See , - 110, Pp. 471. 


Minneapolis Gas Light Co.—Deficit for 1919.— 

The annual financial statement for 1919 filed with the Minneapolis City 
Comptroller shows: Gross income, $2,836,061; operating and other ex- 

enses, including $185,111 taxes, $2,528,049; net profit from operation, 
$308.01 1: bond int., $306,475; other int., $36,841; deficit for year, $35,305, 
as compared with a deficit of $705,685 in 1918. 

Rufus R. Rand Sr., receiver, has filed a petition in the U. 8. District 
Court for a temporary increase in gas rates from 83 cents to $1 06 per 1,000 
cu. ft.—V. 110, p. 664, 471. 


Mohawk Edison Co.—Merger Voted.— 
See Adirondack Electric Power Corp.—vV. 109, p. 2362. 


Mohawk Mining Co.—Production.— 


January— 1920. 1919. 1918. 
Copper production (Ibs.)....------- 1,020,212 1,169,633 984,343 
yr 110, D. 366. 


Montreal Cottons, Ltd.—Jncrease of Dividends.— 

Press reports state that the dividend on the Common stock has been in- 
creased from 5 to 6% with the current quarterly declaration. A 4% rate 
was maintained from 1913 to Aug. 1919, when it was increased to 5%. 
—V. 109, p. 683, 780. 


(H. K.) Mulford Co., Phila.—T7o Increase Stock, &c.— 

The stockholders will vote March 29 on increasing the captial stock from 
$2,000,000 to $5,000,000 If the increase is approves the unissued stock 
in the treasury, totaling 1,684 shares, and 11,088 shares of the proposed 
increase will be allotted for subscription at par ($50) to the holders of record 
March 31 up to April 20, in the proportion of 33 1-3%, of their holdings. 

The directors also announced that after approval of the increase in 
capital stock by the stockholders on the present outstanding stock, totalin 
$1,915,800, a special stock dividend of 20% would be declared out o 
accumulated surplus and distributed when authorited to stockholders of 
record Dec. 31 1919. 

The financial statement as of Dec. 31 1919 shows: Cash, $152,577; inven- 
tory, bills and accounts receivable and investments, $3,556,802; plant, &c., 
hom equity in real estate, $887,196. Capital stock paid in, $1,915,800; 


bills ayable, &c., $359,592; surplus, $2,321,184; total (assets and liabilities), 
’ 7 ° 

re 45 semi-annual dividend of 4% was paid Feb. 14 to stock of 

record Dec. 31.—V. 103, p. 497. 


National Aniline & Chemical Co., Inc.—Directors, &c. 
At the annual meeting Feb. 16 1920, the following were clacted directors: 


Orlando F. Weber (President and Chairman), H. H. 
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Meliravy, W. G. Beckers (Vice-President), L. C. Jones, C. 8. Lutkins, 
oe ‘igglesworth, W. J. Matheson, T. M. Rianhard, R. C. Taggesell, 
F. . Peters. No successors were elected for Eugene Meyer, Jr., I. F. 
Stone and R. A. Shaw who retired. 

At a special stockholders’ meeting held on the same day, the number of 
directors was reduced from 16 to 12. F : 

H. F. Atherton has been elected Sec’y., J. W. Newlean ,a Vice-President 
and R. V. Mahon, Ass’t-Secretary.—V. 109, p. 1897. 


National Enameling & Stamping 
Calendar Years— 1919. 1918. 
$4,957.60] 


Co.—EKarnings.— 
1917. 1916. 
$6,445,239 $3,660,297 


_—— ~~ eet 





Other income.......--- 17,100 049 15,541 19,465 

Total income______.- $5,.814.610 $5,072,650 $6,460,780 $3,679,762 
Depreciation, &c....--- 935,914 927,079 $20 887 776,526 
Di {he wicemnpene «eeeee  #esee 213,344 72,053 
Ul ee 0UlC<ié‘“i CU! 166,880 
Bond interest__._._..--- 102,623 110,806 ee) ee 
Reserve for Fed. taxes_. x],950.353 1,100,000 Ff BR a 
Sinking fund________-_- 169,000 161,500 154,000 146,500 
Preferred divs. (7%)--- 649,131 598 ,263 598,262 598,262 
Common dividends__--_- (6)935,508 (6)935,508 (4)623,672 $= ..-.-- 
it ee nes ¢eneen -seteab. © eee 500,000 





Balance surplus_.___.. $1,072,081 $1,239,494 $3,023,621 $1,319,540 
Profit & loss surplus_... $8,230,604 $7,158,523 $5,919,028 $2,895,508 


x Includes $1,150,353 additional Federal taxes for 1917 and 1918. 

Repeating their action of a year ago, che directors have declared a divi- 
dend of 6% on the Common stock, payable 14% quar. March 20, May 31, 
Aug. 31 and Nov. 30 to holders of record Feb. 28, May 11, Aug. 11 and 
Nov. 10, respectively. 

The regular dividend of 7% was also declared on the pref. stock, payable 
1%% quar. March 34, June 30, Sept. 30 and Dec. 31 to holders of record 
March 11, June 10, Sept. 10 and Dec. 11, respectively.—V. 109, p. 780. 


National Grocer Co.—Dividend Correction.—President 
F. C. Letts, Chicago, Feb. 9 1920, replying to our inquiry 
of Feb. 5, says in substance: 

The only dividend payable on Feb. 20 1920, is the extra 3% which was 
declared on National Grocer Co. Common stock at the annual meeting 
in January last. The regular quarterly dividends on National Grocer Co. 
Common stock (2%) are payable on Mar. 31, June 30, Sept. 30 and Dec. 31. 

The regular 4% semi-annual dividend on Western Grocer Co. Common 
stock is payable on June 30 and Dec. 31. An extra dividend of 2% on 
Western Grocer Common stock for 1919 was paid on Dec. 31 1919. 

The semi-annual Preferred dividends of both companies are payable on 
June 30 and Dec. 31 each year.—V. 110, p. 566. 


National Transit Co.—lrtra Dividend.— 

An extra dividend of 50c. has been declared, payable March 15 to stock 
of.record Feb. 28. In Dec. 1919 an extra dividend of $1 50 was paid, as 
against $2 extra in September and 50c. in June 1919.— V. 110, p. 172. 


Nevada-California Electric Corp.—Earnings.— 
Results for Dec. and 12 Months ended Dec. 31. 


























1919 Dec. 1918. 1919—12 Mos.—1918. 
Operating earnings... - $209,405 $152.773 $2,570,616 $2,147,349 
Oper. & gen. exp. & taxes 101,902 65,584 1,168,752 1,027,211 
Operating profits_... $107,502 $87,189 $1,401,864 $1,120,138 
Non-oper. earns. (net)... deb.1,102 deb.2,523 3,897 2,115 
Total income_____-_-_- $106,400 $84,666 $1,405.762 $1,122,254 
Int.on bds.,deb.,notes,&c 58,938 49,861 685 ,647 635,611 
Depreciation .......-.- 26,670 16,164 204,301 118,553 
Net earnings._.....- $20,792 $18,641 $515,813 $368,090 


—V. 109, p. 2362. 


New Arcadian Copper Co.—Consolidated.— 
See Arcadian Consolidated Mining Co. above.—V. 109, p. 986. 


New York Harbor Dry Dock Corp.—Pref. Stock Offering. 
Chase & Co,. Boston, are offering when, as and if issued at 
the rate of $98 50 for one share of Preferred and 1-10 share 
of Common, $2,000,000 8% Cum. Particip. Pref. (a. & d.) 
stock, par $100. 


Redeemable, all or part, on 60 days’ notice, at 120 and div. After the 
Pref. and Common stock have each received divs. of $8 a share a year, the 
Pref. stock wil! participate with the Common stock in divs. until the Pref. 
stock has received a total dividend of $10 a share a year. No mortgage 
without the consent of 75% of the Pref. stock outstanding. 


Data from Letter of President C. E. Fraser, Dated Feb. 10 1920. 

Company.—tIncorp. in Delaware Feb. 10 1920. Business will be that of 
operating dry docks and ship repair plants. Plant located at Clifton, 
Staten Island, will consist of two 10,000-ton floating dry docks of most 
modern construction, wet basins capable of taking care of 12 large ships in 
addition to the ships in dry dock, and ample modern repair equipment 
housed in permanent buildings fully equipping the company to handle all 
kinds of ship repair jobs. Work on the plant was commenced in September 
and it is expected will be fully completed by July 1. Piant will be ready 
to receive wet basin work by March 1. 

Earnings.—N et earnings, it is estimated, will be at least 30% on the Pref. 
stock, before allowing for the Federal taxes. 


Capitalization— Authorized. To be Issued 
8% Cum. Partic. Pref. stock (par $100)_..---_--- $4,000,000 $2,000,000 
Common stock (no par value) 40,000 shs. 20,000 shs. 

The authorized Common stock is divided into two classes, viz.: Common 
stock Class ‘‘A,’’ 5,000 shares, and Common stock, 35,000 shares. Only 
the Class “A” stock shall have voting power until Nov. 1 1928, or such 
later date as the company’s contracts with the U. 8S. Shipping Board 
Emergency Fleet Corp. for the purchase of dry docks shall have been ful- 
filled. Both classes of Common stock shall rank equally in all other 
respects. All of the Common stock ‘‘Class A’’ will be presently issued and 
will be under the contro! of Fraser, Brace & Co. 

Directors.—Charles E. Fraser, Pres. and George C. Clarke and James H. 
Brace, Vice-Presidents of Fraser, Brace Shipyards, Ltd., Montreal: Charles 
P. Howland, A. H. Reed, Charles F. Quantrell, J. E. Aldred, William 8S. 
Kies, and Nicholas J. Kayser, New York. 


O’Gara Coal Co.—Redemption of Bonds.— 

Sixty-eight ($68,000) First Mtge. 5% 50-year Sinking Fund Gold Bonds 
dated Sept. 1 1905, have been called for payment March 1 1920 at 105 and 
interest at the Equitable Trust Co., New York. 

Mark W. Woods was recently elected a director to succeed Richard 
Fitzgerald, retired.—V. 109, p. 892. 


Omaha Gas Co.—3$4,500,000 Fized as Purchase Price.— 
A price of $4,500,000 has been set-on the company's plant by the Board 
of Condemnation, which has been meeting at intervals since June 1918, 
g arguments, &c., to reach a just figure for purchase of the plant. 
The people at the election in May 1918 voted to buy the plant. The City 
Council must reject the plant at this price within 60 days or else the pur- 
chase becomes obligato If the council accepts the plant at $4,500, 
the company if dissatisfied can appeal to the courts. The compan fixed 
$6,000,000 as the pice with a secondary figure at $5,500,000. The city 
set a figure of $3,350,000 as a fair price for the entire plant.—V. 107, p. 408. 


Otis Steel Co., Cleveland.—7o Issue Additional Pref.— 


The company announces that issue of an additional amount of 7% 
Cum. Pref. stock, not to exceed $5,145,850, will shortly be made, proceeds 
to be used for sheet mill extensions. Common stockholders of record 
March 1 will be given the right to subscribe on or before March 16 (when 
subscriptions are payable) at par and divs., at rate of one share of Pref. for 

8 shares of Common held. Present outstanding pref. amounts to 
$4,830,600.—V. 109, p. 1897. 


' meet 





Pacific Mills, Lawrence, Mass.—LZarnings.— 


Calendar Years— 1919. 1918. 1917. 
DGG Gl icivimnidcadbensndonwdadena $44,702,213 $57,044,065 $36,941,445 
ls SE ht attnintabeamteweetie 5,682,921 6,731,623 4,475,509 


—V. 110, p. 366. 
Page Steel & Wire Co.—Acquired.— 


See American Chain Co., Inc., above.—V, 107, p. 2481. 


Palmolive Co., Milwaukee.—Pref. Stock Offering.— 

Morris F. Fox & Co., Milwaukee, and Bosworth Chanute & Co., Denver, 
are offering at 100 and div. $450,000 7% Cumul. Pref. (a. & d.) stock. 
Par $100. _Red. all or part upon 30 days’ notice on any div. date at 105 
and div. Div. Q.-J. 

Capitalization after present financing— Authorized. Outst’ding. 
5-yr. sinking fund conv. notes ($226,800 retired)_$1,500,000 $1,273,200 
Cumulative 7% Preferred stock............... 3,000,000 l, 7 
Common stock ........---<--222------2--2------ 3,000,000 1,804,279 

Purpose.—T he greater part of the proceeds is to be used in the construc- 
tion of proposed plant at Oakland, and balance as working capital. 

Profit Account Years Ended Dec. 31. 


1917. 1918. 1919. 
Net profits—after all chgs. incl. note int__.$908,901 $831,476 $844,695 
ppeduet PeGderal COS0S. «ncaacassesandnccse 281,796 436,391 250,000 
Net profits available for pref. stock divs__.. 627,104 395,085 594,695 
Year— 1907. 1917. 1918. 1919. 
Ey $801,000 $5,668,283 $8,554,377 $13,958,347 


Sales for January, 1920, amounted to about $1,750,000, and sales for 
1920 are estimated at $26,000,000. See V. 107, p. 2481, 2381. 


Peabody Coal Co. of Chicago.—Assumes Management. 
See Sheridan-Wyoming Coal Co., Inc.—V. 103, p. 325. 


(J. C.) Penney Co.—Sales.— 


January— 1920. 1919. Increase. 
$1,641,579 $1,291,182 


ER a ee ee ee ed $350,397 


—V.110, p. 268. 


Penn Electric Service Co.—Bonds Called.— 

All outstanding First Mtge. 30-year 5% Gold Bonds, dated Feb. 1 1913, 
maturing Feb. 1 1943, have been called for payment Aug. 1 1920 at 103 
and int. at Guaranty Trust Co., New York. The Penn Electric Service 
Co., Penn Public Service Co. and Citizens Ligat, Heat & Power Co., of 
Pennsylvania, were consolidated in June 1919 into Penn Public Service 
Corp. See V. 109, p. 2270. 


Penn Public Service Corp.—BondsCalled.— 
See Penn Electric Service Co. above.—V. 109, p. 2270. 


Penn Seaboard Steel Corp., Phila.—Directors, &c.— 

J. B. Warren has been elected President to succeed Charles Hart, and 
George Satterthwaite, Vice-President; both are officers of the Tacony 
Steel Co. Walter Janney, Howard S. Graham and J. B. Weiss have been 
elected direcvors to fill vacancies. See V. 110, p. 665, 567. 


Pennsylvania Steel Co.—Bonds Called.— 

One hundred forty-three ($143,000) ‘‘Cornwall Ore Banks” 5% Loan, due 
Oct. 1 1932, have been called for payment April 1 1920 at 105 and interest 
at the Girard Trust Co., Phila., Pa.—V. 108, p. 1279. 


Phez Co. (of Salem, Ore., and Olympia, Wash.).— 
Offering of Notes.—G. E. Miller & Co., Portland, Ore., in 
Sept. offered at par and int., to net 7%, $500,000 Seven-Year 
7% gold notes. A circular shows: 


Dated July 1 1919. Due July 1 1926. 
& Trust Co., Portland, Ore., trustee, or U. 8. Mortgage & Trust Co., 
New York. Denom. $100, $500 and $1,000 (c*). Redeemable in whole 
or in part after two years or any int. date thereafter at 103 andint. Inter- 
est payable without deduction for any normal Federal income tax now or 
hereafter deductible at the source not in excess of 2% so far as may be lawful. 
Total authorized, $600,000. 

The purpose of the issue is to provide funds for the retirement of out- 
standing bills payable. 

Consolidation in 1918 of Northwest Fruit Products Co. and Pheasant 
Fruit Juice Co. Manufactures and distributes loganberry juice and other 
fruit juices and fruit products under the widely-known names of ‘‘Phez’’ 
and ‘“‘Appleju.”” Plants at Olympia, Wash., Salem and Woodburn, Ore. 


Balance Sheet as of Dec. 31 1918, After Giving Effect to Present Financing. 


Int. payable J. & J.1 at Title 


Assets— | Liabilities— 
Properties and plants___.-- $987 ,660|7% Preferred stock. .....-.- $100,000 
Accounts receivable_____-- 212,798 | Commun stock... - 80, 
Bills receivable... -- 10,526 | 7% Coupon gold notes _.__. 500.000 
Eee 855,517 | Accounts and bills payable. 139,866 
pO aaa 722 | Reserve for taxes -.......-. 4,412 


6, , 
Total (each side)....--. a Sens) PPE ccccccnenenenonoe 548,334 


Philadelphia Co., Pittsburgh.—Listing.— 

The Philadelphia Stock Exchange has listed $9,250 additional 6% Cum. 
Pref. stock, issued in exchange for $10,000 Ist M. 5s of Cons. Gas Co. of 
Pittsburgh, making the total listed $14,478,350.—V. 110, p. 78. 


Pitman-Moore Co., Indianapolis.—Offering of Preferred 
Stock.—Fletcher American Co. of Indianapolis in June offered 
at par and accrued div. $300,000 7% Preferred stock (par 
$100). A ecireular shows: 


Divs. Apr. 1 & Oct. 1. Pref. as to assets as well as divs. Optional at 
102 at div. periods. Com. stock, $400,000, Pref. stock, $300,000. No 
bonds or mortgages. 

History.—Organized to manufacture pharmaceuticals and was incorp. 
in Indiana, in July 1899, under the name of Pitman-Myers Co. Company's 
laboratories are located at Indianapolis and Zionsville, Ind., and produces 
anti-hog cholera serum. Sales have grown from a total of $38,454 in 1900 
to $1,208,623 in 1918. 

The purpose of this $300,000 Pref. stock is to increase the production of 
anti-hog-cholera serum, other biological and pharmaceutical products to 
the demand now made in excess of present production; to produce 
other serums, vaccines and anti-toxins to meet the needs of established 
trade: to extend the sales into the foreign markets where there is now an 
increasing demand for the company’s products. 


Financial Statement as of Jan. 1 1919, After Giving Effect to This Issue. 
Fixed assets (incl. equipment 


and real estate)......-.- $269,606 Preferred stock..........- $300,000 

I 552,466 Capital stock... ..2 390,925 

eferred assets........-.-.- 12,418 Accounts & bills payable... 61,684 
Total (both sides)_...... .- See Ae | SEEDED coccccceccesoocoece 1,88 


1 
Directors (and Officers) .—William L. Taylor, Henry F. Campbell, Albert 


E. Uhl, Mary 8S. Moore, Harry C. Moore -(Pres.), Albert D. Thorburn, 
(Sec.), C. N. Angst (Treas.). 
Pittsburgh Oil & Gas Co.—Earnings.— 
1919. 1918. 17. 
EEL RR RA ee $1,379,788 $1,023,576 $606 630 
ELE $727 ,933 $461,594 $339,681 
Surplus after dividends__......--.-- 110,599 125,705 108,527 


—V.110, p. 472. 
Pittsburgh Plate Glass Co.—Special Dividend.— 


A special dividend of 5% has been declared on the Common stock along 
with the regular annual! dividend of 12% on the Pref. stock, both payable 
March 1 to holders of record Feb. 12.—V. 110, p. 665. 


(Fayette R.) Plumb, Inc. (of Phila. & St. Louis).— 
Bonds Offered.—Mereantile Trust Co., St. Louis, are offering 
at 100 and int. yielding 7%, $400,000 First Mtge. 7% Gold 
bonds, dated Feb. 1 1920, due Feb. 1 1921-1930. 


Company with plants at St. Louis and Philadelphia, is engaged in the 
manufacture of hand tools, consisting chiefly of hammers, hatchets, axes, 
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sledges, wedges and mauls, the business having been founded in 1856. 
her details another week. 


Procter-Gamble Co., Cincinnati.—T7o Pay Notes.— 

The $5,000,000 7% Serial notes, due Mar. 1 1920, will be paid off at 
maturity at office of The Guaranty Trust Co. and National City Bank, 
New York.—V. 110, p. 83. 


Producers & Refiners Corp., Denver.—Against Plan.— 
The shareholders on Feb. 12 voted against the propositions (1) to increase 
the Common capital stock by 1,000,000 shares; (2) to change the name to 
Tne on” (3) to increase the board from 11 to 15 directors. See 
‘ m 2 ' 


Public Service Co. of Northern Illinois.—Larnings.— 


Cal. Yrs — 1919. 1918. Cal. Yrs.— 1919. 918. 
Total income_$9,325,913 $9,218,884|Com. divs..-. $781,191 $837,662 
Net earnings... 3,679,574 3,632,970! Depreciation . 430,660 438 ,234 
Int. charges__ 1,902,706 1,784,796] Balance, surp. $109,737 $116,998 


Pref. divs.(6%) 
—V. 110, p. 367. 


Pusey & Jones Co.—Sells Ship Plant.— 
See Baltimore Dry Docks & Shipbuilding Co. above.—V. 109, p. 1085. 


Remington Typewriter Co.—Purchases Plant .— 
The company recently purchased the plant of the Nathan Mfg. Co., 
located at Flushing and incl. 13 acres on Flushing Creek.—V. 109, p. 1706. 


Rochester Gas & Electric Corp.—To Pay Bonds.— 

The $972,000 2d Consol. 44% bonds of the Rochester Gas & Electric 
Co. (V. 78, p. 1786), due Mar. 15 1920, will be paid off at maturity at office 
of Security Trust Co., Rochester, N. Y. In connection with this payment 
the Rochester Gas & Electric Corp. will issue $1,000,000 5% bonds, due 
July 1 1954, of Rochester Railway & Light Co., reserved for taking up 
Rochester Gas & Electric Co. 2d Mortgage bonds. 

Holders of Rochester Gas & Electric Co. 2d Mortgage bonds will have 
opportunity to exchange for Rochester Railway & Light Co. 5% Consoli- 
dated Gold Bonds, on a basis of 85% and interest for Rocnester Railway 
& Light Co. bonds, or converting bonds into cash at maturity. The 
Rochester Ry. & Light Co. recently changed its name to Rochester 
Gas & Electric Corp. (V. 109, p. 1706).—V. 109, p. 2077. 


The annual report just issued says: ‘‘The directors have decided to resume 
payment of the regular quarterly dividends on the preferred shares, be- 
ginning with April 1. It is likely that during the year a part at least of 
the 14% of arrears of dividends on the preference shares will also be paid. 
The improvement in the company’s business was progressive throughout the 
year, and has continued into 1920. The present outlook is very good. 

The ‘‘Toronto Globe” of Feb. 16 says: “‘The report presented a year ago 
showed a loss of $5,208; this year a profit of $526,382 is reported. Adding 
the $43,647 brought forward from 1918, there was available for distribucion 
$570,029, of which $161,581 was transferred to realty and plant reserve, 
$70,000 to general reserve, and $35,000 paid to Canadian Wm. A. Rogers, 
Ltd., for dividends. This left a balance carried forward to 1920 of $303,- 
448.""—V. 106, p. 1465. 


Rosemary Mfg. Co., Roanoke Rapids, N. C.—Pref. Stk. 

Old Dominion Trust Co., Richmond, Va., ave offering at 100 and div., 
$1,500,000 7% % Cum. Sink. Fund Pref. (a. & d.) stock, par $100. Divs. 
F.& A. Callable at 110. Sinking fund of $60,000 begins Aug. 15 1921 
to retire this stock at 110. Capital stock, auth. and outstanding, pref., 
$1,500,000; common, $4,000,000. No bonds. Surplus, $279,074. 

Company was organized in 1902. Business, the manufacture of damask 
covering. Plant has 44,528 spindles and 1,166 Jacquard looms. Net 
earnings for the four years ended Dec. 31 1919 have averaged $287,126 
annually, after depreciation, fixed charges and taxes, and for 1920 are 
estimated at $1,000,000. President, Samuel F. Patterson. 


St. Joseph Lead Co.—-Earnings — 


455,280 455,280 





919. 1918. 1917. 1916. 
FOE EOE $2,295,256 $5,121,164 $10.130.459 $8,004,649 
Depletion, &c______-_-- 1,116,816 1,297,281 4,520,186 3,330,182 
Federal taxes......-..-.- 117.844 ft it 2a eee nee 
Dividends ___._---- (11%) 1,550,478 (20) 2819 ,004 (25)3535,531 (10) 1409,466 





Balance, sur. or def___def.$489,882 def.$995,121 sr$2,074,742sr$3,265,001 
—V.109, p. 987. 


Scottish American Oil & Transport Co.— Stock.— 
See Southern Oi) & Transport Co. below.—V. 109, p. 2177. 


Semet-Solvay Co., Syracuse, N. Y.—Farnings.— 





Period— Year 1919. Year1918. Year 1917. 11 Mos. ’16. 
Gross earnings..._._.-- $2,133,848 $8,276.857 $8,340,258 $10,983,918 
Bond, &c., interest... 203 ,757 311,661 99,974 28 986 
Depreciation, &c.._.--- 800,210 5,565,461 1,178,782 418,321 
Reserve for contingencies __.__- 300,000 3,300,000 -.L-. 
aR ce ee 1,018,410 1,345,966 1,599,992 1,300,000 

Balance, surplus__--- $111,471 $753,769 $2,161,510 $9,236,611 


—V.108, p. 1724. 


Sheridan Coal Co.—Consolidated.— 
See Sheridan-Wyoming Coal Co. below.—V. 106, p. 2349. 


Sheridan-Wyoming Coal Co., Inc.—Bonds Offered— 
Control.—Peabody, Houghteling & Co., Chicago, are offering 
at par and int. $3,500,000 First Mtge. Serial 7% Sinking 
Fund gold bonds. 


Dated Feb. 10 1920, due $20,000 each month beginning April 1 1920 
and ending Oct. 1 1934. Int. poyens J. & J. at the First Nat. Bank, 
Chicago, and the Chase Nat. Bank, N. Y. Red. in reverse of numerical 
order on 60 days’ notice on any int. day at 105 and int. Denom. $100, 
$500 and $1,000 (c*). Company agrees to pay the norma! income tax not 
exceeding 2%. First Trust & Savings Bank, Chicago, trustee. 


Data from Letter of F. S. Peabody, Chairman, N. Y., Feb. 2 1920. 

Company.—Has acquired by purchase the coal mining properties of 
Sheridan Coal Co. (V. 166, p. 2349), Acme Coal Co., Carney Coal Co.. 
Monarch Coal Co., Kooi Coal Co. and Amalgamated Development Corp. 
Properties, in Sheridan County, Wyo., comprise about 14,000 acres of coal, 
of which 11,250 acres, both land and coal, are owned in fee simple, and 
about 2,750 acres are held under lease. This tract contains 9 well-defined 
seams of coal, but we are taking into consideration only 5 seams containing 
650,000,000 tons of merchantable coal, which vary in thickness from a 
maximum of 34 feet for the Monarch vein to an average of 14 feet for the 
three Dietz veins. Owns 7 operating mines, electrically equipped and 
capable of producing 5,000,000 tons of coal a year. 

Capitalization.—First Mtge. bonds, $3,500,000; debentures, $3,500,000; 
Common stock, 80,000 shares of no par value. 

Control.-—All the debentures and all the Common stock are owned by the 
United States Distributing Corp., which has a paid-in capital of $5,000,000. 
(See V. 109, p. 1531.) The management of the property is in the hands 
of the Peabody Coal Co. of Chicago. 

Earnings.—Net earnings of the consolidated properties applicable to 
interest during the last 3 years average over $1,000,000 a year. Future 
earnings are conservatively estimated at $1,600,000 per annum, applicable 
to the payment of interest and maturing principal of these bonds. 


Sherwin-Williams Co., Cleveland.—Stock Authorized.— 

The stockholders on Feb. 19 authorized an issue of $40,000,000 7% Cum. 
First Pref. stock. Of the new issue $15,000,000 was recently purchased 
by a syndicate composed of Wm. A. Read & Co., Cleveland Trust Co. and 
Borton & Borton, and was offered for subscription at 100 and div., subject 
to authorization of the issue by stockholders. For full particulars see 
V.110. p. 567, 472. 


Shults Bread Co.—Redemption of Bonds.— 

One hundred ($100,000) Thirty-Year Mtge. 6% gold bonds, due March 1 
1940, have been called for payment Ma 1 1920 at par and interest at 
Peoples Trust Co., 181 Montague 8t., Brooklyn.—V. 109, p. 686. 





| 


Sinclair Consolidated Oil Corp.—New Director.— 
George W. Davison, President of the Central Union Trust Co., has been 
elected a director, succeeding James N. Wallace.—V. 109, p. 2363. 


Southern California Edison.—Zarnings.— 








Calendar Years— 1919. 1918. 
Se PT. odd whewieesendameientindheans sed $9,241,246 $7,452,937 
ee MI ici tick ae dnel co oan Rice Oh nde ert i eeinin c tend 1,328,319 1,282,521 

atin atc aimaitis diameter eimaiivaaiain’ $10,569,565 $8,735,458 
I a a el 4, . 3,348 ,424 
ay NO: INI sc cs oe nis 05 apn din esti ced cae htt deen es iene 3,106,061 2,943,569 

Dn * ehe $2,983,183 $2,443,465 


—V. 110, p. 666, 173; V. 109, p. 2445. 


Southern Oil & Transport Corp.—Sale of Control to 

English Co.—Offer for 70% of Remaining Common Stock.— 

Charles F. G. de Ganahl in circular of Feb. 17 addressed to common stock- 
holders of record Feb. 17 says in brief: 

The Scottish American Oil & Transport Co., Ltd., a corporation organized 
under the laws of Great Britain, has purchased from certain former owners 
of the Common stock of your company, including the undersigned, 550,000 
shares of the Common stock of Southern Oil & Transport Corporation. 
This ownership gives the English company a controlling interest in your 
company. 

The English company will also until noon March 3 1920 exchange its stock 
for additional Common stock at the rate of approximately 3.63 shares of 
its stock for one share of such Common stock, but only to the extent of 
70% of the holdings, of holders of record as of Oct. 29 1919, the date upon 
which the said option agreement was closed. Of the 3.63 shares given in 
exchange, the acceptors will receive three shares and the remaining 63-100ths 
of a share approximately will go to the undersigned fer his commission and 
expenses. he form of acceptances must be delivered to Guaranty Trust 
Co., 140 Broadway, N. Y. City, together with stock certificates duly en- 
dorsed and the acceptor must pay the U. 8. and N. Y. transfer taxes and 
also must deposit with the trust company the sum of 50 cents for each of his 
ten shares of stock in the English company, to pay the certificate tax of 
2s. 6d. on the issuance of voting trust certificates. 

All stock received in exchange for the 70% Common stock so deposited 
(less the amount retained by the undersigned as aforesaid) will be placed in a 
20-year voting trust and held by the Trustees Corporation, Ltd., of London 
which company will issue the voting trust certificates. The roposed 
voting trustees are: John McAuslana Denny, of Dumbariéon, Scotland; 
Charles H. Rathbone and Charles F. deGanahl, both of N. Y. City. The 
stock in the voting trust will be voted as directed by a majority of the 
voting trustees. The trust may be terminated as provided in the voting 
trust agreement. 

Dividends on shares (v. t. c.) of the English company will be subject 
to deduction of the British income tax, at present about 6 shillings on the 

ound, and the shares in the Eng:ish company will, in case of death of 
older, be subject to the British inheritance taxes. 

(The statutory report of the Scottish-American Oil & Transport Co.; 
Ltd., shows that the total number of its shares allotted is 3,621,747, of 
which 2,121,747 are allotted as fully paid up. and upon each of the remainin 
shares the sum of £1 has been paid or is payable in cash. The fully-pai 
shares have been allotced for the purchase of shares in the Southern Oil & 
Transport Corp. The total amount of cash received by the company in 
respect of the shares issued wholly for cash is £1,420,773; other items, 
£1,247; total, £1,422,020; as against which payments, &c., have been as 
follows: Preliminary expenses (incl. underwriting commission, £75,000); 
aggregated £124,599: payments on account of purchase of vessels and in- 
surance, £392,815; te, ey balances at banks, £885,300, current ac- 
counts, etc., £19,306.]—V. 109, p. 2177. 


Spanish River Pulp & Paper Mills, Ltd.—Payment of 
Deferred Coupons.— 


The company announces that the following coupons and notes may now 
be lodged in order that the amount due can be obtained, as follows: 

(a) Ontario Pulp & Paper Co., Ltd., Ist Mtge. 8. F. gold bond postponed 
interest coupons: (1) At Royal Bank of Canada, at Montreal or Toronto, in 
Canadian currency, and (2) at Maitland, Coppell & Co., 52 William St., 
or National Park Bank, N. Y. wring in U. 8. currency. 

(6) Spanish River Pulp & Paper Mills, Ltd., Promissory notes, issued in 
lieu of int. on the 6% Sterling notes: (1) At the London Joint City & Mid- 
land Bank, Ltd., London, in sterling; (2) at Royal Bank of Canada, Mon- 
treal or Toronto, in Canadian currency; and (3) at Maitland, Coppell & 
Co., 52 William St., N. Y. City, in U. 8. currency. 

(c) Lake Superior Paper Co. 6% list Mtge. 30-Yr. gold bond postponed 
interest coupons: (1) At the London Joint City & Midland Bank, Led., 
London, in sterling; (2) at Imperial Bank of Canada, Montreal or Toronto, 
in Canadian currency; and (3) at Maitland, Coppeil & Co., 52 William St., 
N. Y. City, in U. 8. currency. 

(d) Spanish River Pulp & Paper Mills, Ltd.,6% Ist Mtge. 8. F. gold bond 
ostponed interest coupons: (1) At Barclay’s Bank, Ltd., London, in ster- 
ing; (2) at Royal Bank of Canada, at Montreal or Toronto, in Canadian 

currency; (3) at Maitland, Coppell & Co., 52 William St., N. Y. City, in 
U. 8S. currency. 

(e) Spanish River Puip & Paper Mills, Ltd., Promissory notes Issued in 
lieu of interest on the 6% Sterling notes of the Lake Superior Paper Co., 
Ltd.: (1) At Imperial Bank of Canaaa, Montreal or Toronto, and (2) at 
onene St Maitland, Coppell & Co., 52 William 8t., N. Y. City.—V. 109, 
D. é 


Sparks, Withington Co.—Pref. Stock Offering.—Hayden, 
Miller & Co. and United Security Co., Cleveland, are offering 
at 100 and div. yielding 7%, $500,000 7% Cumul. Pref. 
(a. & d.) stock. Par $100. Bankers state: 


Dividends Q.-J. Red. all or part at $105 and div. 

Capitalization (no bonds)— Authorized. Outst’d’g. 
Ce OGIO PYGTORs cocccccnscccecssceseseose $1,000,000 $500,000 
I I I el 60,009 shs. 50,000 shs. 

Organized in 1900 and is now one of the important manufactories of motor 
car accessories in the United States. Among its products are radiators, 
fans, pumps and signal horns, all sold under the well-known “Sparton’ 
trade-name. 

Earnings.—Net earnings since April 1 1916 have averaged $179,000 
annually, or over 5 times the div. requirements of this issue of pref. stock. 
For the 11 months ending Nov. 30 1919 net earnings, before Federal taxes, 
were $242,802 or over 7 times the div. requirements.—V. 104, p. 2665. 


Standard Parts Co., Cleveland.—M erger.— 

The ‘‘Iron Trade Review”’ a **Merger of the Standard Parts Co. and 
the Eaton Axle Co., two of the largest automobile parts manufacturing 
interests in Cleveland, into a single organization with a capitalization un- 
derstood to be planned at $35,000,000, has been announced. Full details 
of the plan have not yet been made public. A syndicate of Cleveland 
financial interests will finance a broad expansion program for the new con- 
cern, it is said. J. O. Eaton will be Pres. & Gen. Mer. of the Standard 
Parts Co., with which the Eaton company has been consolidated. The 
axle company, however, will retain its corporate identity. The output of 
the new organization will embrace bearings, springs, axles, rims, forgings 
and other parts. The Standard Parts Co. comprises the Standard Weldin 
Co., Perfecvion Spring Co. and the American Bal) Bearing Co. of Cleveland; 
the Western opens & Axle Co. of Cincinnati; the Bock Bearing Co. o 
Toledo, as well as plants at Flint and Pontiac, Mich., Connersville, Ind., 
Wheeling and Canton. The Eaton Axle Co. plant is now being built.’’ 

See also under ‘‘Financial Reports’’ above.—V. 109, p. 467, 180. 


Standard Tank Car Co.—Guarantees Certificates.— 
See Caddo Central Oil & Refining Co. above.—V. 109, p. 1085. 


Steiner Oil Corp.—Consolidation of Pipe Lines, &c.— 

Officials of the company have announced the consolidation of the com- 
pany’s pipe lines and load ng sacks in the Ranger Field, Tex., with those of 
the United Producers’ Pipe Line Co., a subsidiary of the Transcontinental 
Oil Ce. The Steiner Corporation has acquired 50% of the stock of the 
enlarged United Producers Pipe Line Co. R. L. Steiner, President of the 
Steiner Oil Corp., will assume the management of the Pipe Line Compan 
and become its President. O. D. Robinson, Vice-Pres. of the Transconti- 
nentai Oil Co., will be Chairman. Officials of the Steiner Corporation 
state that as a result of this consolidation the Steiner company can begin 
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immediate runs to the Transcontinental Oil Co.'s refinery of 6,000 barrels 
of oil a day.—V. 110, p. 173. 


Stover Manufacturing & Engine Co.—To Reduce Par.— 

The stockholders, it is stated, will vote Feb. 24 on reducing the par value 
of the Common stock from $100 to $25 and on increasing the number of 
directors from 7 to 9.—V. 107, p. 2095. 


Sullivan Machinery Co., Chic.—New Officers 
Arthur E. Blackwood has been a 
finance and accounting, and Howar 


Earns. 
ypointed Vice-President in charge of 
rd T. Walsh, Vice-President in charge 








of sales. 

Calendar Years-- 1919. 1918. 1917. 
i ee cenbeoe $2,160,887 $2,140,035 $2,413,876 
Depreciation and reserve for taxes. -- 916,660 1,238,232 1,042,795 
i er a 492,152 461,728 384,680 

Balance, surplus hs deeediasnermabebatbdeaee $752,074 $440 ,074 $986,401 





Special Dividends.— 
A dividend of 50% has been declared, pay rable n Liberty bonds, March 1. 


—V. 106, p. 1236. 


Tex-La-Homa Oil Corp.—Preferred Stock Offering. 
eH. Taylor Jr. & Co., Chicago, and J. R. Sutherlin & Cor, Kanees 

City, Mo., are offering at 100, with a bonus of 50% in Common stock, $1,- 
000 ,000 8% Cum. Pref. (a. & d.) Sink. Fund stock , par $100. Divs. Q. ~ 
Annual sinking fund of 10% of outstanding Pref. stock begins in 1920. 
Red. in whole or in part at $110 and divs. Convertible into Common stock, 
share for share, at any time. 

Company. —Incorp. in Delaware Jan. 28 1919. Is a producin 
owning about 130,000 acres of leases in Texas, Louisiana and Oklahoma. 
At the present time the company is acquiring, by —— e of stock, a very 
large percentage of the capita! stock outstanding of the Globe Oil Go. 

Earnings.—At the present time earnings are at the rate of about $3,500,- 
000 per annum. 

Purpose.—Proceeds to be used to pay purchase poms of properties, 
funds for development and purchase necessary tan age: and ner + 

Capitalization— Authorized. 
Pref stock (including this issue) $1,.541.500 
Common stock (no par value) 123,155 sh 

* Includes 3,000,000 shares of Globe Oil stock, all of which at this time 
has not been exchanged for Tex-La-Homa stock. 


Thomas Iron Co., Bokencsuqus, Pa.—Earnings.— 


company 


— 
pment 
Treas. 


Calendar ope Other Int. & Dividends Balance, 
Years— Profit. Income. Discount. Paid. Surplus. 
1919 ----.--.- $5, ‘063 "380 $710 errs 545 $38,174 $150,000 $9 081 
1915 ...--.- 5,306,421 84,819 9,247 38,705 150,000 41,361 
q oeepcce 3,785,894 214,806 165,523 60,704 124,997 194,628 
—V. 108, p. 789. 


Tonopah (Nev.) Mining Co.—New Director.— 
Walter L. Haehnlen has been elected a director to fill the existing vacancy 
in the board.—V. 109, p. 1615. 


Towar Cotton Miils, Inc., Niles, Mich.—Offering of 
Bonds.—W. G. Souders & Co., Chic., &e., in Sept. offered 
$100,000 First Mtge. 7% bends, cated Aug. 11919. A 
circular shows: 

Optional at 102 andint. Matures $20,000 each Aug. 1 1921 to 1925 incl. 
Int. payable J. & J. at Fort Dearborn Trust & Savings Bank, Chicago, 
trustee. Federal income tax of 2% paid. 

Security.—Secured by a first mortgage on the entire property ype 


of real estate, buildings and machinery valued at over $500,000, or equa 
to § times the total bond issue. 


Capitalization— Authorized. Outstanding. 
EE $750,000 *$326,800 
Ne a eal x750,000 7 
I I oe, ss no nie een mnbee 100,000 100,000 





*The treasury stock has been sold under contract for delivery of not less 
than $10,000 per month. x The Common stock was deposited with the 
Michigan Securities Commission to be delivered when the company’s 
earnings will permit the payment of 6% dividends. A part of this stock 
has been released and used as a bonus on the sale of the Pref. shares. 





Financial Statement Aug. 1 1919 (Total Each Side, $865,286). 
Assets— | Liabilities— 
Real estate, bldgs., &c__._- $496 ,852|Preferred stock..........- $526,800 
Accts. & notes receivable _- 90,205| Mortgage bonds_...____.- 100,000 
ELL ER 83.269 Accts notes payable__.. 122,945 
Other current assets... - ,794| Adv. on Govt. contract_... 24,948 
Other assete...........-... OB eae 90.604 
Comparative Earnings Statement Calendar Yea 
1917. . “191916 mos. 
IS ee ee a ee $117,411 $323 ,568 $209 ,24 
GEE EE 71,967 151,217 92,465 
Net, after interest, &c., charges___- 23,125 55,255 31 ‘801 


Estimated Earnings, Aug. 1 1919 to Aug. 1 1920, Based on Contracts on 
Hand.—Net income, $140, 000; interest on $100, 000 ist M. bonds, $7,000; 
Pref. stock dividend, $40, 000; balance, surplus, $93,000. 

Company _—Property located at N iles. Mich. Commenced business in 
1916 <a oskehian in ,S~--- cotton duck, automobile tire fabric and fabric 
for belting and mechanical rubber goods. A new mill, No. 2, is completed 
and ready for operation. Has entered into a contract to supply 1,440,000 
lbs. of tire fabric to one of the large tire manufacturing companies for deliv- 
ery over a period of three years. This contract on a cost plus basis assures 
a net profit of one $200, 4>4 and will take only about one- 
ity of Mill No. . making ible for the compeny 
business. Ad, capac about 1,500,000 lbs. 


lence Oil Co.— 
See Steiner Oil Corp. above.—V. 109, p. 1373. 


United Drug Co.—New Note Issue.— 

A dispatch from St. Louis states that the company has filed a deed of 
trust for $1,750,000 with the Mercantile Trust _ a by 6% 
serial notes due at different periods up to fourteen years. ose of 
issue is to finance construction under way at St. Louis.—V. 109. > 178. 


United States Distributing Corp.—New Sub Co. _ 
See Sheridan-W yoming Coal Co. above.—V. 109, p. 1531; V. 110, p. 473. 


United States Envelope Co.—l£zrira Dividend.— 

An extra dividend of 2%% has been declared on the Common stock 
along with the regular semi-annual dividends of 34% on the Common 
stock and 3% % on the Pref. stock, all payable March 1 to holders of record 
Feb. 14. An extra div. of 24% was paid in Mar. 1919.—V. 108, p. 781. 


United States worsted | Co -—~ Dividends — Katus.—- 
initial quarter end o ,a 6 rate o ann y, was 
seit aedieen ant tho 30 Pret... oR TR. March 15 1920 on stock of 


6. 
L. Sherman Adams, 70 State St., Boston, specialist in the company’s 
in circular of Feb. 9: 


usetts corporation, owning and opera xy 4 at Lowell, 
helmsford, Newton and peugus Mass. : also owns ex- 


alf of the capac- 
to take on additional 
p. a.—V.107, p. 2194. 





Connell any Outstand’g. 
Pref. Cum. stock (par $100), callable at 
125 and ¢ ae ce eee ee $7,000,000 $7,000,000 
nd Pref ef. 1% Non: Guiri stock (par $100)...-.-.- 4.000.000 3,600,000 
Common stock : (par $10 c gthe i calle. at ae 000,000 1,100,000 
— a Grr ceccesceoncese 1,648,166 900,850 


6% cum meeye 3 income oa oer iticases have been reduced since Jan. 1 
1919 ean $1, 648,166 to , $000,880 A further call will be announced soon, 
and possibly this entire issu be retired. The certificates vide mes 
after payment ra First Pref. "dividends, directors shall apply n 





the interest and the annual sinking fund of oie). 000 for these certificates. 
Any deficiency to be made up out of earnings of subsequent years; 6% int. 
was paid Jan. 1 1920. 
Net sales for 1918 were reported as $27,212,047, the — in the com- 
any’s history; net earnings abailable for First Pref. vidends were $1,- 
36,187, after all charges and taxes.—V. 110, p. 568. 


United Verde Extension Mining Co.—Earnings.— 








Calendar Years— 919. 1918. 1917. 1916. 
Gross revenue........- $5, 1088, 669 $14, 1919, 072 $14,583,649 $9,949,919 
Other income.......-.- 406 ,255 237 ,644 171,465 31,153 

Total income. -.-.-..--.- $5,464,924 $15,156,716 $14,755,144 $9,981,072 
Mining expenditures-.-- 2,771,592 ~~‘ 5, 84 3, 686 ,304,746 
Other exp., incl. taxes... 569,308 661.245 400,581 267 ,808 
Federal taxes, @C...... -<.00<0- A — di = eae aie 
Reserve for depletion... 2,359,180 3.567.933 2.412.730 500 ,412 
PRUE ccccacnnsces  sennbnne 1,575,000 1,680,000 1,050,000 








Balance, sur. or def. _def.$235,156 sr$1 ,756 ,054 sr$6 576.117 sr$5,828,106 
—V.110, p. 666. 


Valentine & Co.—Ca 
The stockholders voted Feb. 


ital Increase.— 

to increase the capital stock from de ,750,- 

000 to $2,250,000 by the creation of a new issue of $500,000 Pref 

par $100, | The new stock will be subscribed for by the stockholders. a 
. me 8 


(V.) Vivaudou, Inc.—Director.— 


Edward Wise has been elected a director. He is President of the United 
Cigar Stores Co. of America.—V. 109, p. 1800. 


Vulcan Detinning Co.—Votes Settlement Plan.— 

The stockholders voted Feb. 18 on a plan of settlement which is embodied 
in an agreement da as of Jan. 19 1920, between (1) a majority of the di- 
rectors of the company as stockholders therein, (2) certain stockholders in 
the Republic Chemical Co., and (3) the Continental Can Co., Inc. The 
main features of the plan voted upon are given in V. 109, p. 474, 568. 


~ Wayland Oil & Gas Co.—Earnings.— 





1919. 1918 917. 

ee $4.40, 404 $463 531 gio 437 
OE eee $327,109 $337,409 $342 .981 
I, i Me. oo caste weeone 75,893 67 ,5: 59,925 
Depreciation, ee ie al eet hi ae 105,830 120,778 91.721 
Preferred dividends......-...------  __ ------ 4,0 24 000 
Common dividends._._........--- (9%)135,000 (8)120,000 (8)120,000 

GE cnsecdwacanceen $10,385 $5,093 $47 .335 


—V. 109, p. 1994. 


Wells-Abbott-Nieman Co. (Flour Millers), Schuyler, 
Neb.—Preferred Stock.— 


Sweet, Causey, Foster & Co., Denver, Colo., are offering at 98 and div.» 
$500,000 7% Cum. Pref. (a. & d.) stock, par $100. Callable on 30 days, 
notice, at $110 and div. Divs. Q.-J. A redemption fund of $25, 
annually begins in 1921. Capitalization: Auth., Pref., $750,000; oneken 
$750,000; outstanding, Pref., $500,000; Common, $431 550. No bonds. 

Company is the largest flouring mill in the State of Nebraska, with a 
a capacity of 2.800 to 3,000 bbls. Manufacturers of “Puritan, "* es pi]. 

Patriot,” and other well-known brands of flour. Actual sales from 
Suly 8 1919 to Dec. 31 1919 amounted to $3,290,324. Business established 
in 1870. President, Gerald Ehernberger. 


~ Western Electric Co., Inc., N. Y. City.—Common Stock 
Increased—200,000 Preferred Stock Called.— 


The stockholders voted Feb. 19 to authorize an increase in the Common 
stock from 150,000 shares no par value to 500,000 shares no par value. 
The plan calling for the authorization of $50,000,000 7% Cum. Pref. stock 
was not acted upon, but it is stated, will be taken up on March 12, and if 
authorized, $35,000,000 will be issued to take tne place of the present 6% 
Pref. ($30, ‘000 000) outstanding, called for payment on March 9 1920. 

Of the new Common stock, 200,000 shares are to be issued forthwith. 
Each Common stockholder of record Feb. 19, is entitled to subscribe for 
the new Common stock at $180 per share, in the ) a ty of 1 1-3 shares 
S new stock for each share of Common stock hel he right to subscribe 

ires March 4, and payment for shares subscribed shall be made on or 
be efore March 9 1920, at the Company's office, 195 Broadway, N. Y. City. 

Subscribers who are holders of 6% Pref. stock which has been called for 
purchase on March 9 1920, may apply the proceeds of the same toward 
by of their subscription price to the amount of $120 for each share of 

% Pref.stock. Certificates representing Pref. stock the proceeds of which 
are to be applied, duly assigned by the stockholder in either blank or ‘‘for 
redemption’ must be delivered to the compeny on or before March 9 1920. 
The unpaid divs. on the Pref. stock so applied will be adjusted by payment 
in cash by the company on March 9 1920 

Interest at the current div. rate upon the Common stock will be allowed 
on all subscription payments on or before March 9 1920, from March 10 
to March 31 1920, both inclusive. Stock certificates will be issued under 
date of April 1 1920 and the new stock will participate in any div. declared 
on the Common stock after April 1 1920 o fractional shares of new Com- 
mon stock will be issued. Warrants for fractions of shares when combined 
must be exchanged at the Secretary’s office for full warrants.—V. 110, p. 568 


Western Grocer Co.—Hl£ztra Dividend.— 
See National Grocer Co. above.—V. 110, p. 568. 


Willys-Overland Co., Toledo.—Earnings—Output.— 
Press reports say that in January 12,231 motor cars were to! ee a 
compared with about 5,231 in January 1919 and 3,050 in January 1918. 
Production, it is said, is still increasing, the first quarter of this year 
promising to be the largest on record in point of earnings. Profits, before 
taxes are estimated, spproximasey at between $4,500,000 and $5,000,000, 
or at the rate of from $18,000,000 to $20,000 ,000 per annum.—V.110, p.175. 


Winchester Company. —Earnings.— 
The consolidated earnings statement of the Winchester Co. and the 








Winchester Repeating Arms Co. for the calendar year 1919 follows: 

EE MI i nticnia indy cient hs @ camiensaeadene 24,910,903 
Net Ann en . reserve for depreciation.................. 4,204,023 
Federal taxes (est.) and other contingencies__........._.___-- Be ,000 

Net wy ate titiinaiianihsiai entice tigi lasiniiciastiiiigdeiaiin ap tbinialiewiepererenminantnentcabiiad ,004,023 

Wolverine Copper Mining Co.—Production.— 

January— 1920. 1919. 1918. 
Cpe, production Rn 281,052 399,050 350,957 

(Alan) Wood Iron & Steel Co.—New Officers.<— 

Richard G. Wood has been elected Chairman a on Booed: 3: conetane R. 
Jones, Vice-Chairman; W. W. Lukens, Pres.; eckscher, Vice- 
rom ; Howard Wood Jr., Vice-Pres. & Treas., a pew we Logan, Secy 

» DP 








CURRENT NOTICES 


—Central Union Trust Co., New York. has been appointed transfer 
agent for $15,000,000 7% cumulative first preferred stock of the Sherwin 
Williams Co. Compare V. 110, p. 567. 


—The Equitable Trust Co. of N. Y. has been appointed transfer agent of 
the stocks of the Standard Oil Co. of Ohio, also disbursing agent for the 
dividends. 


-—The National Bank of Commerce in N. Y. has been appointed regis- 
trar of the stocks of Geo. P. Ide & Co., Inc. (Compare V. 110, p. 470.) 


— Columbia Trust Co. has been appointed registrar of the capital stock 
of Francis H. Leggett & Co. 
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ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1919. 








February 10 1920. 
T the Stockholders: 


Your directors take pleasure in submitting herewith the 
report of your Company’s operations for the year ended 
December 31 1919. 

The Net Earnings for the year 1919, including subsidi- 
aries, without reserve for taxes. amounted to $6,025,350. 

This compares with $4,603,782 in 1917 and $5,252,136 in 
1918, an increase of 31% over 1917 and 15% over 1918. 


FINANCIAL. 


During the year 1919 the Company paid dividends on its 
capital stock as follows: 


March 1 1919 $2 00 per share 
June 1 1919 2 00 per share 
June 1 1919 1 00 per share (extra) 
August 301919 2 50 per share 


December 1 1919 2 50 per share 


During 1919 the Company purchased $1,064,000 of its 
outstanding Five-Year 6% Convertible Gold Notes at very 
satisfactory prices. This is in addition to $1,936,000 notes 
purchased in 1918. 

The balance of the notes were converted into shares during 
the year, thereby eliminating the note issue in less than two 
years from the date of issue. 


SALES DEPARTMENT. 


The Company’s sales, including the sales of our subsidiary 
Companies in England, France and Canada, were as follows: 
1919 2,315,892 Razors 17,320,517 Dozens Extra Blades 
Compared with 
*1918 4,580,987 Razors 12,895,618 Dozens Extra Blades 
1917 1,094,182 Razors 9,619,030 Dozens Extra Blades 


* Includes 3,479,472 Razors, 3,002,355 Dozens Extra Blades to the 
. 8. Government. 


The sales for 1919 shown above include 447,457 razors 
and 2,214,566 dozens extra blades sold and delivered to the 
U. S. Government during 1919, 

In the general consideration of our 1919 business, the 
management had to weigh carefully the after-war conditions, 
and lay plans for an immediate resumption of regular busi- 
ness which had been somewhat retarded during the pressing 
war situation of 1918. 

Extraordinary efforts were necessary by our Sales Depart- 
ment, that a general increase in sales be accomplished, and 
the civilian demands throughout the world be supplied. 

We are pleased to say that this was accomplished with an 
increase of about 70 per cent in regular business in 1919 over 
the year 1918. 

During 1919 your Company has carried on a svstematic 
plan of development in foreign fields; branch offices or 
branch companies were established in Copenhagen, Madrid, 
Milan, Constantinople. Calcutta, Sydney, Brussels, Geneva, 
Buenos Aires, Singapore, Shanghai and Tokio. The Com- 
pany’s trained representatives are covering these various 
countries; intensive selling and distribution are going on 
under their direct supervision, and it is our aim to gradually 
assume control over the marketing of our products throughout 
the world. 

It_is interesting to note that, notwithstanding the general 
advance in costs of standard articles throughout the world, 
your Company has, by practical economies, maintained its 
pre-war schedule of prices and discounts to its customers. 
This really makes the Gillette Razor the lowest priced article 
of,merchandise in the hands of dealers to-day, selling at the 
same price as fifteen years ago. 


UNFILLED ORDERS, 


On January 1 1919 the Company had “on*hand unfilled 
orders for 873,000 Razor Sets and 8,236,000 dozens extra 
blades. 

On January 1 1920 the Company had on hand “unfilled 
orders for 207,685 Kazor Sets and 1,931,611 dozens extra 
blades. 

SUBSIDIARY COMPANIES, 

As stated in our previous reports, all the stock of your 

Company’s subsidiaries is owned by your Company. 





The Canadian Company, one of the most valuable sub- 
sidiaries, has enjoyed a very prosperous business during the 
year under review, having substantial increases in its Razor 
Sales, Blade Sales and Net Earnings. 

The Canadian Company increased its capital stock from 
$2,000,000 to $5,000,000 during 1919 by the issue of 30,000 
additional shares. 

Your Company’s subsidiaries in England, France, Den- 
mark, Italy and Spain have all had very satisfactory business 
during the year 1919 and made a substantial contribution to 
its gereral development. 


EXTENSION TO THE BOSTON PLANT. 


Reference was made in our report of 1918 to the further 

extension of the Boston plant. This extension has been 
completed during the year and is furnishing additional blade 
capacity of 15,000,000 dozens blades per year, making the 
— blade capacity of the Company 25,000,000 dozens 
yearly. 
_ The new building, built exclusively for blade manufacture, 
is one of the finest manufacturing buildings in the world, 
having every equipment to make it ideal for your Company’s 
operatives and production and at the same time making it 
possible to secure maximum production. 

Further extensions to the Boston plant are necessary and 
plans are under way for additional building operations. 


ADVERTISING DEPARTMENT. 


The Company’s advertising policy has been broadened 
and strengthened throughout the year 1919, and the dis- 
tributors of Gillette goods have been given the most thorough 
co-operation. 

Connected with this Department we maintain a force of 
service experts who visit all the large centres of distribution 
for the purpose of aiding the dealers and instructing the 


publie generally as to the proper use and eare of the Gillette 
Razor. 
MANUFACTURING DEPARTMENT. 


The Manufacturing Department has kept its production 
up to a high point throughout the year, both in quantity 
and quality. Many new manufacturing processes have been 
adopted, all looking toward an improvement in the quality 
of the Company’s products, and a steady increase of effi- 
ciency is aimed at throughout the plant. 


MECHANICAL, PATENT AND CHEMICAL DEPARTMENTS. 


The Mechanical Department, under the direction of Mr. 
William E. Nickerson, has continued its problems of me- 
chanical refinements during the year under review. 

Many new methods have been adopted, refinements have 
been made throughout the Company’s operations, and this 
Department has been constantly at work upon the various 
problems of performing its activities in a better and simpler 
manner than heretofore. 

The Patent and Trade-mark Department has bent its 
efforts during the year to the problem of strengthening the 
Company’s legal position in respect of the name ‘‘Gillette,”’ 
and its Patent and Trade-mark protection generally through- 
out the world. 

Some new and valuable patents have been taken out by 
the Company during the year, and many new applications 
are still in process through the Patent Office of this and 
other countries. 

The Chemical Department continues, as always, to sub- 
ject the Company’s raw materials to a rigid analysis, in 
order to prevent the use, in its product, of any materials 
except those of the highest possible quality. 


CONCLUSION. 


The year under review has been an interesting and a satis- 
factory one from many points of view. | 

The expansion of the Company’s distribution through 
branch offices in foreign fields promises much toward 
strengthening its strategic position in the world’s markets. 

The distribution of about 4,000,000 Gillette Razors 
through the United States Government has brought us a 
multitude of new and enthusiastic Gillette Razor users. 

The absorption of the Company’s note issue which was 
completed in 1919 gives additional strength to our stock- 
holders’ position in respect of the Company’s assets. 

The loyal support of the employees continues to be a factor 
of no small importance in its progress. 

In this connection it is interesting to note that 78% of the 
employees are holders of the Company’s shares. 

This spirit of co-operation by the management and em- 
ployees is such a factor in the Company’s progress that the 
directors feel special mention should be made of it. 


Submitted on behalf of the directors, 


J. E. ALDRED, 
Chairman of the Board. 
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GILLETTE SAFETY RAZOR COMPANY 





ASSETS 
December 31 1919. 


i wc cceetarebidvdbbecebes $310,070 48 
Accounts Receivable______._.._-_-_----__- 1,782,872 16 
hd 0 iw ocneeeinceronenewepedith 3,240,888 03 
i i enh esdineineinarel 7,982,065 12 


Real Estate and Buildings._...__.__.____~- 
Machinery and Tools____..-_____-_------- 
eee 
Patents 


2,650,743 90 
3,211,493 70 

39,080 36 
9,000,000 00 


$28 ,217 213 75 


-———as— re nen ee ee FF eo re ee ee a 








LIABILITIES 
December 31 1919. 
Accounts, Notes and Acceptances Payable__ $3,595,283 82 
SEE HE iahedteutaemsbdebmacmaicadonaats 21,200,000 00 
Surplus 3,421,929 93 





$28,217,213 75 








SALES AND EARNINGS, INCLUDING SUBSIDIARY COMPANIES, 1912-1919. 


PERE ene accede 2 Nana 
Regular Business 








; Government Business 











=F —= 














1912 405,292 ————s 

1913 397 504 NUMBER OF RAZORS SOLD. 
1914 350,765 ———z 

1915 1s ——z!: 

1916 782028 es , 

1917 10948) ———— es 

9YQI§ 8B DOE EEE Er 
OUP SSRs 

1912 2.86956 —_—_—_—s 

1913 3,448.02 Ere DOZENS OF BLADES SOLD 
1914 4,414,153 —oeeee 

1915 5928007 rrr 

1916) 9 7,153,466 ees 

1917) = 9,619,030 gems 
"1918 12,895,618 qe 
11919 17,320,517  qapeeemeeeeerermmayremmmmmmens 

1912 $1155 010 ——s 

9186 8972.28 ——lElE_ a Ess NET EARNINGS FOR YEAR 
1914 16388886 EE rrr 

191500 (2,427,174 es 

1916 §=6©3,192,832 

1917 4,603,782 

1918 5,252,136 

1919 6,025,350 





* Includes 3,479,472 Razors and 3,002,355 Dozens Extra Blades sold the United States Government in 1918. 
¢t Includes 447,457 Razors and 2,214,566 Dozens Extra Blades sold the United States Government in 1919. 








AMERICAN DRUGGISTS SYNDICATE 





ANNUAL REPORT OF PRESIDENT C. H. GODDARD FEBRUARY, 1920. 











To Stockholders American Druggists Syndicate: 

Our regular semi-annual dividend is payable February 
28th next to stockholders of record on January 7th. 

The dividend date was changed from January 3lst to 
January 7th in order to exclude stock issued this year from 
participation in last year’s earnings. 

The accompanying financial statement shows a reduction 
in our surplus through the payment of dividends last year, 
but there is nothing alarming in this. 

This report covers the Transition Period from a “war- 
basis” to the return of ‘“‘peace-conditions.”’ 

We interested ourselves last year in Organic Salt & 
Acid Company. whose activities are already known to you 
and it is making excellent progress toward the fulfilling of 
our expectations. We have unfilled contract orders on hand 
at this writing for a single item, the profits on which in the 
next six months should be sufficient to net more than the 
amount of our entire yearly dividend, and in December last 
we advanced prices all along the line from 3% to 12% which 
was deemed amply sufficient to meet the increased expenses 
and to show normal net earnings without considering the 
additional profits from the single item referred to. 

Notwithstanding the advanced prices on A.D.S. products 
our January sales of A.D.S. merchandise were much larger 
than those for any other January in our history not except- 
ing war years. 

Upon the organization of the American Druggists Syndi- 
cate in 1905 the management promised the retail druggists 
who pioneered with it and who made the success of this or- 
ganization possible, that the time would arrive when we 
could, through our plan of collective, co-operative manufac- 
turing, sell them A. D. S. products of super-quality at price 
much lower than they could either buy inferior competitive 
products, or make the same quality in their own stores. #™ 

This financial statement shows assets more than suffi- 
cient to put a bond value behind every share of stock, much 
above the present market price. The unencumbered real 
estate items are listed at cost price purchased between the 
years 1907 and 1914, with the usual depreciation taken off, 
and I can best illustrate how much more this real estate is 
worth to-day than the figures at which it is shown in the 
statement by referring to a recent transaction. 

When we moved to Long Island City in 1907 we took a 
lease on a four-story building which was then offered us at 
$8,000 a year; not because we thought it was worth that 
amount; but because the landlord offered us the first year’s 





rent free in order to induce us to take it, and we then 
needed the ready cash. 

Later we bought this same building which for the last two 
years we have used for the manufacture of hospital ware. 

We decided a few weeks ago that it was more economical 
to move this part of our plant to Huntington, West Virginia, 
where we have recently acquired an enameling factory, and 
this left that building free. Last week we secured a re- 
sponsible tenant to whom we leased this building for five 
years at a rental of $20,000 per annum—just two and a half 
times what was considered an extravagant price for it when 
purchased and we have had the use of the building contin- 
uously for twelve years. 

We have received more than $1,000,000 in cash since 
January 1, through the sale of additional Treasury Stock 
offered to stockholders which leaves us now in about the 
following condition: 


it 2) i, i ited ieetdenenennnebnneneeoisienio’ $1,000 ,000 
Inventory, raw and finished merchandise, exceeding__._._._-- 2.500 ,000 
pS a a a a hr A 00,000 
RR ALARA RE AE RTA EN EL SIRE aE ae ETI 25,000 
Unencumbered Real Estate at cost, exceeding_______________- 1,100,000 
Value of other investment, a meee past of which is not included 

in the consolidated statement of December 31 1919______-_- 2,000 ,000 


(Buildings and Land of Organic Salt & Acid Company, appraised last 
November without machinery by our appraisers, $778,000.) 


Figuring our real estate at this enhanced value over cost, 
and adding the profits on unfilled orders and contracts, we 
have on hand for a single product, I am convinced that this 
company could be liquidated to-day at a price that would 
net more than $18 for each share issued and outstanding. 

When the Organic Salt & Acid Company’s activities were 
brought to my attention a little over a year ago, I felt at 
once that the extreme profit possibilities of that organiza- 
tion offered an opportunity that would enable us to redeem 
our promises of lower prices to the retailer on A.D:S. 
products. 

Ninety per cent of the Organic products, you understand, 
are sold to large consumers outside of the retail drug trade, 
and it looked to me, even at that early period in our investi- 
gation, that it had made such progress in developing the 
field formerly occupied only by German competitors, that 
its profits would be extremely large. 

Later, when we purchased the control and the Organic 
Salt & Acid Co. developed the camphor replacing product 
called ““Orsacoid,”’ we were satisfied that its earnings would 
be sufficiently important to permit us to disregard, for the 
time being at least, advancing the prices*ofjA.D.S. mer- 
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ehandise in harmony with our rapidly advancing costs, in 
order to insure normal A. D. S. profits. 

We therefore made no general price advance until Decem-. 
ber, when we felt forced to increase our prices all the way 
from 3% to 12%. These advances are not reflected to any 
extent in the statement before you, but such advances will 
make a substantial increase in our earnings over any pre- 
vious period. 

But for the delay in completing the new Organic plant 
at Newark which we expected would be in operation by July 
Ist, but which in reality did not turn a wheel until Novem- 
ber 3rd, I believe you would have been agreeably surprised 
in our earnings statement for last year. 

While the Long Island City plant of the Organic has been 
operating to capacity during the last year, and now has or- 
ders on hand for more than $2,000,000 worth of merchandise, 
neither the sales nor profits or any of the assets of that Com- 
pany,except a small original payment, appear in this state- 
ment, as we only acquired its entire capital stock and assets 
on January 12 1920. 

I am enclosing photographie reproductions of both the 
original Organie Salt & Acid Company plant in Long Island 
City and the new plant of that company which is just being 
completed and is in partial operation on the Newark Mead- 
ows, together with the reprint of an article appearing in the 
December last issue of a drug trade paper outlining the 
camphor shortage situation which will give some idea of the 
profit possibilities which we have the right to expect in the 
immediate future. 

Yours very truly, 
C. H. GODDARD, President. 





AMERICAN DRUGGISTS SYNDICATE AND 
SUBSIDIARY COMPANIES. 


CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31 1919. 
ASSETS. 
Land, Buildings, Machinery and Equipment __$1,798,002 40 
Deduct—Reserve for Depreciation 335,359 70 





$1,462,642 70 
Formulae, Trade Marks and Good-Will________ 538,349 60 


$2,000,992 30 
Investments in Stocks and Bonds of other Companies at cost_ 504,620 82 
Current Assets— 


Inventory of Raw Materials and Supplies, 








Work in Process and Finished Products__ 2,370,833 99 
Notes and Accounts Receivable (less reserve) 622,963 78 
Liberty and Municipal Bonds at market value 128,030 09 
Cash in Banks and on hand________________ 533,535 51 

$3 ,655,363 37 
Deferred Charges to Operation— eens 

Taxes and Insurance Prepaid______________ $26,159 70 
Inventory of Advertising and Office Supplies_ 74,672 37 





100,832 07 
$6,261,808 56 











LIABILITIES. 


$10,000,000 06 


Issued and Outstanding, 566,669 Shares___.__.._._________ $5,666,690 00 
Minority Interests: 7% Non-Cumulative Preferred $6,050 00 
Common Stock 7,830 00 








13,880 00 
12,573 78 


$5,693,143 78 





Current Liabilities— 
I 
Unesaimed Dividends... oo cccccocccccece 

Contingent Liability of $200,000 on endorsed notes. 

Surplus, per Annexed Statement 





144,453 99 


424,210 79 
$6,261,808 56 














We have examined the books and accounts of American 
Druggists Syndicate and subsidiary companies for the year 
ending December 31 1919, and find the above balance sheet 
correctly prepared therefrom. 

During the year only actual additions have been charged 
to property accounts, and ample provision has been made for 
accruing depreciation and renewals. 

The inventories of raw materials and supplies, work in 
process and finished products as certified by responsible 
officials have been valued at cost or market prices, which- 
ever were lower. Adequate reserves for bad and uncollee 
tible bills and accounts receivable have been provided for 
on the books except Federal income and excess profits taxes 
for the year 1919. 

We have verified the securities and cash by actual inspec- 
tion, or by certificates from the depositories, and the mar- 
ketable securities have been valued at the market price on 
December 31 1919. 

And on this basis we certify that, in our opinion, the above 
balance sheet is properly drawn up to show the true financial 
position of the American Druggists Syndicate and subsidiary 
companies as of December 31 1919, and the relative income 
account 1s a fair and correct statement of the net earnings 
for the year ending that date. 

(Signed) PRICE, WATERHOUSE & CO. 

54 William Street, N. Y., February 11 1920. 

CONSOLIDATED SURPLUS ACCOUNT. 








Balance per Consolidated Balance Sheet, December 31 1918_. $851,438 06 
Deduct—Federal Income and Excess Profits Taxes paid for 
year ending December 3ls6, 19018....cccccccccccecccces 85,852 09 
Consolidated surplus as at December 3lst 1918__________ $765,585 97 
Add—Profits for the year ending December 31st 1919______ 82,767 02 
$848 352 99 
Deduct— ’ 
Dividends paid on A.D.S. Capital Stock__.. $423,211 60 
Dividends paid on A.P.C, Capital Stock held 
 & ERS Rips eae geer sce 930 60 
424,142 20 








Balance as of December 31st 1919—per Balance Sheet... __ 


424,210 79 





CURRENT NOTICES 


—The annual report of the New York Life Insurance Co., published in 
another column, shows that 1919 was the biggest year in the company’s 
history—biggest in the amount of new insurance written, biggest in income 
and in benefits to policyholders. The mortality—which was affected 
unfavorably by the influenza for a few months the previous year—returned 
to normal proportions in May last. Death claims paid in 1918 were $35,- 
111,158, and in 1919 they were no more than $38,349,009, with $353 000,000 
more insurance in force. Total payments to policyholders in 1919 were 
115 millions. Surplus reserves set apart for dividends to policyholders in 
1920 amount to over 32 million dollars. The Russian Soviet Governments 
it is announced, has taken over the business of all life insurance companies 
and will make it a Government monopoly, assuming the liabilities and 
retaining the securities—mostly Russian bonds—deposited with the Gov- 
ernment, bought, in the case of the New York Life, with Russian money, 
paid by Russians. The business of a life company in a foreign country- 
it is pointed out, differs from almost any other in this, that the liabilities 
usually exceed the deposits of the companies. By the advice of the In- 
surance Commissioners of the various States both the assets and liabilitie, 
of the company with respect to its business in Russia have been omitted. 
The company makes a protest against the excessive taxation laid upon the 
business in general and upon the inheritance tax in particular. Life insur- 
ance is not a money making business for those who insure; it is, as this 
report says, a tax voluntarily assessed and paid in order to prevent a burden 
from falling upon the State, and to tax such a business is to tax a tax. An 
inheritance tax is also laid upon the proceeds of life policies payable to 
estates, and upon all policies in excess of $40,000 payable to individuals. 
This makes it impossible for an employer to provide by life insurance against 
heavy loss on the death of an employee who is unusually valuable to the 
business, and for a man of large estate to provide.by life insurance for the 
payment of his inheritance tax. Life insurance cannot effectively fulfil its 
function of providing ready money at death to pay debts, including taxes, 
of the proceeds of the policies are themselves taxed. 

—The sixtieth annual statement of the Equitable Life Assurance Society 
of the United States gives evidence of the company’s continued progress, 
its assets totaling over $599.400,000. The new insurance in 1919 aggre- 
gated $454,839,000 and the outstanding insurance reached the $2,270,- 
000,000 mark on Dec. 31. $73,990,000 was paid to policyholders and 
beneficiaries in death claims, matured endowments, dividends, annuities, 
&c., during the year. The average policy issued was $3,229, as against 
$2,743 in 1918. A large increase was made in the numbér of policies pay- 
able on the monthly income plan, as well as those taken to protect business 
interests and to provide for inheritance taxes. Of the total new insurance 
issued $79,573,000 was group insurance for the protection of employees of 
several hundred mercantile and manufacturing establishments, for which 
all premiums were paid by the employers. Notwithstanding a heavy in- 
crease in the number of claims handled early in the year due to the influenza 
epidemic, 97% of the total, it is stated, was paid within 24 hours after 
receipt of proofs of death. 


—Following usual custom, the Aetna Life Insurance Co. and affiliated 
companies advertises its annual statement in the ‘‘Chronicle”’ for the atten- 
tion of our readers. The Aetna companies have had a prosperous business 
year, the total income of the three companies in 1919 alone was $71,928,842; 
total assets, $188,113,036. Policyholders have been paid $388,308,350 
aince organization. The Aetna Life reports an increase in premium in- 
come of $6,158,060, assets increased $13,309,612, life insurance in force 
gained $219,504,842, new life insurance issued in 1919 was $413,226,247, 
life insurance paid for in 1919 was $377,815,347 and life insurance in force 
Jan. 1 1920 amounted to $892,676,309. The affiliated companies—the 
Aetna Casualty & Surety Co., and the Automobile Insurance Co.—both 
show increases in assets and all items of their businesses. Morgan G. 
Bulkeley is President of the Aetna companies. 


—Srivinas R. Wagel, dealer in bullion and foreign exchange at 33 Pine 
St., this city, is distributing an interesting and useful pamphlet, folio size, 
reviewing the bullion market for the calendar year 1919. It gives among 
other things, sterling exchange rates in Shanghai and Hong Kong as well 


as silver stocks in Shanghai for each week of the year; aiso weekly statistics 
of India currency notes and silver and gold reserve in India; silver and 
gold prices in London and a variety of other data concerning gold and silver. 


—The Guaranty Trust Co. of N. Y. has been appointed transfer agent of 
the stock of the following companies, viz.: Commercial Solvents Corp., 
Century Oil Co., Oklahoma Producing & Refining Corp., William Whit- 


man Co., Inc. (pref. stock), and of the Prime Oil & Refining Co. The 
company has also been made transfer agent and registrar of pref stock 
of the Emerson Phonograph Co. 


—Brokaw & Co., 105 So. LaSalle St., Chicago, announce that John L. 
Putnam, formerly with the National City Co., Chicago office, and prior to 
that time with the Chicago office of Kissel, Kinnicutt & Co., has become 
associated with them in the business of distributing and dealing in high 
grade investment bonds. 


—The Corporation Trust Co. of New York has been appointed Transfer 
Agent for the American Hawaiian Steamship Co., Boger Oil Corp., Stevens 
Phonograph Co., and Blackstone Road Material Corp.; registrar for the 
Baer Tractor Corp. of America, and Transfer Agent and Registrar for the 
Eugenia Oil & Gas Co. 


—Evans, Stillman & Co., members New York Stock Exchange, 60 Broad- 
way, N. Y., have issued a circular regarding the New Jerse Zine Co. 
The firm has been interested in this company for a number of years and 
have dealt extendively in the stock, which is selling at present at about 
$290 per share. 


—Ralvh Bristol and Paul L. F. Bauer announce the formation of a co- 
partnership under the firm name of Bristol & Bauer for the transaction of a 
general business in investment securities with offices at 120 Broadway, 
this city. The firm will specialize in unlisted securities. 


—Minsch, Monell & Co., Inc., announce the opening of their office at 
115 Broadway, New York, to deal in investment securities and to act as 
correspondents of Aldred & Co. Wm. J. Minsch, formerly of Lee, Higgin- 
son & Co., and Ralph Monell are the firm members. 


—The Fletcher-American Co. of Indianapolis announces that Edwin J. 
Wuensch, who has been associated with the Fletcher institutions for 16 
years, is Sales Manager for the company in charge of the city of Indian- 
apolis and Marion County Sales organization. 


—France has bestowed upon John D. Ryan of New York the honor of 
Commander of the Legion of Honor. Mr. Ryan is Chairman of the board 
of the Anaconda Copper Co. and during the recent war was Director- 
General of Aircraft Production. 


—Frederick Peirce & Co., Philadelphia, announce their removal to larger 
quarters on the twelfth floor of the Morris Building, 1421 Chestnut ee 
in which building they have been located ever since the establishment,o 
their business. 


—Holmes, Bulkley & Wardrop, members of the New York and Pitts- 
burgh Stock Exchanges, announce that Edgar Higgins has become associated 
with them as manager of the bond department of their New York office 


—The Mechanics & Metals National Bank of New York has been ap- 
pointed registrar of the stocks of the Commercial Solvents Corp. and also 
of the stock of the National Exploration Co. 


—The New York Trust Co. has been appointed registrar of the capital 
stock of the Century Oil Co., of the stocks of the Standard Oil Co. of Ohio, 
and of the Prime Oil Co. of Dallas, Texas. 
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The Commercial Times. 
COMMERCIAL EPITOME 
Friday Night, Feb. 20 1920. 

There is no doubt that the note of conservatism is being 
gradually emphasized in this country. Certain trade shows 
some falling off. Prices are more sharply serutinized. It 
is true that in some branches of the wholesale and jobbing 
trade there is quite a good business being done. And no- 
where is there any depression so far as the feeling as to the 
future is concerned. But there is undoubtedly a growing 
belief that prices have seen their apex and that there will 
be at least a gradual decline in prices of most commodities 
during the year 1920. During the week the financial de- 
velopments of course have been of a more cheerful kind. 
Stocks have risen. So has sterling exchange, which at one 
time to-day touched 3.474, against a recent “low” of 3.18. 
And call money has been comparatively easy. Merchants 
are pleased to see these things and also that in the rise in 
the prices of stocks railroad ‘securities have latterly taken 
the lead. It looks to them like a good omen. And further- 
more the prospects point to an early settlement of the rail- 
road situation with something like justice to the transporta- 
tion industry on which the business life of the country so 
largely depends. Iron and steel are still in sharp demand. 
The only trouble is to supply it. The influenza epidemic is 
dying down. Food prices are lower in some eases. And 
when the New York streets are properly cleared of snow 
no doubt there will be a further decline. It is hoped too 
that the shortage of cars may be somehow remedied or at 
least mitigated before long. It is said that in Iowa there 
are some signs of relief in this matter already. There is a 
big demand for lumber. But here again the difficulty is to 
supply buyers, with ears so searce. 

On the other hand, bad weather, bad streets and bad 
roads have undoubtedly conspired with the growing feeling 
of caution to reduce the amount of business in this country. 
Some big Chicago mail order houses have, it appears, with- 
drawn their buyers. The influenza epidemic has not wholly 
disappeared. Retail trade is smaller throughout much of 
the country. There are fears of an advance in rediscount 
rates. Time money continues scarce. The shortage of 
cars delays the movement of grain, steel, iron, lumber and 
coal. It is hard to move raw materials to the mills and 
factories. It is equally hard to move the finished product 
to the consumer. The scarcity of fuel is one of the leading 
drawbacks. Of course it reduces production. And the 
output of goods has also been lessened by the widespread 
prevalence in this country of influenza. High prices for 
building materials, labor and money all tend to impede 
building. The business in woolens and cotton goods has 
on the whole been less active. Meat exports to Europe have 
practically ceased. Not that this can be considered an 
evil by any means. Quite the contrary. But it does mean 
that there is less activity in the foreign trade. Cotton 
exports have fallen off. England shows a disposition to 
economize in the matter of cotton imports. 

As regards the general economic condition at home and 
abroad, the world, by no means excepting Europe, which is 
so prone now-a-days to look to the United States for help, 
needs to adopt a policy of economy and increased production. 
As Elihu Root said here on Thursday night, work and thrift 
will reduce the cost of living. Europe, it is suggested by 
business men, might well devote less attention to politics at 
this time and direct its energies more to the production of 
coal, grain, farm products in general, manufactures, ships, 
and in fact whatever else would enable it to make more 
money and spend less in foreign countries. That of itself 
would tend to bring about a readjustment of exchanges. 
William A. Law, President of the First National Bank of 
Philadelphia, says the people of America may yet be called 
upon to make heavy personal sacrifices for the general good, 
just as they were in 1917 and 1918. He well says that only 
work can reduce prices. No doubt. But the lowering may 
come partly through the present cessation of meat exports 
from the United States and the increasing importations of 
food and clothing from Europe. Liberal importations of 
potatoes, eggs and butter are coming into the United States 
from Denmark, Holland and Sweden partly because Ger- 
many cannot buy. One ship is bringing 224,000 lbs. of 
Danish butter. A break in food prices here is predicted 
with a discomfiture of hoarders. There is a supply of 
butter here in cold storage amounting to 27,725,104 lbs., 
against 15,682,721 lbs. a year ago; of cheese, 23,061,728 
lbs., against 10,561,727 lbs. a year ago. 

_ These big supplies must compete with rapidly increasing 
importations of food from Europe to take advantage of the 
prices ruling here and the very profitable discounts in for- 
eign exchange. What hits the exporter from America hard 
benefits the exporter to America to a corresponding degree. 
Meat prices are falling. The Institute of American Meat 
Packers in a statement issued from their offices in Chicago 
announces that the meat export industry practically has 
ceased. Beef exports ceased some time ago, and the amount 
of pork being loaded for abroad has dropped to a negligible 
amount from a total annual export of 2,500,000,000 Ibs. 
And British statistics show that our textile goods imports 
from England in January were 585% larger than in January 
last year and 168% larger than in January 1914. Textiles 





are also coming from France and Belgium in increasing quan- 
tities. Lower retail prices in the near future are predicted 
by Salmon P. Halle, President of the National Retail Dry 
Goods Association, at the annual convention here. Mer- 
chants are impatient, he says, over the extravagance of the 
Government and the inefficient methods of taxation. 

It is a curious commentary on the exactions of labor that 
a representative of the New York State Bakers Association, 
testifving before the Senate Agricultural Committee, said 
that the increased costs of production and distribution would 
prohibit the sale of loaves of bread at 5 cents, the pre-war 
price, “even if the flour were furnished free.’’ Secretary 
Vance, of the National Association of Clothiers, declared 
yesterday that the responsibility for the high price of goods 
should be ‘‘placed squarely on the shoulders of labor, where 
it belongs.’”’ He declared there was no possibility of a re- 
duction in the cost of clothing until after 1922. Others will 
not agree with him as to the remoteness of the date when 
prices may be expected to decline. The price of cotton 
goods is already declining. Whatever opinions may be held 
to the contrary, the expectationis of lower prices for clothing, 
the quality of which is now as poor as the price is high. 

One of the latest of the many curious developments 
nowadays in the labor world is that the False Teeth Makers’ 
Union has just sent out a proclamation to its 1,200 members 
in this city calling for a general strike on Feb. 26 unless the 
Dental Laboratory Association yields to its demands for 
a 44-hour week, the closed shop and a 40% increase in wages. 
Yet the men now get anywhere from $25 to $200 a week. 
Farm wages in 1919 were the highest in the history of the 
United ‘States. Thirty-three unions in the Chicago build- 
ing trades demand $1 25 per hour for their members instead 
of $1, the rate now paid. Wage increases ranging from 25% 
to 125% in January compared with January 1919 are shown 
in 11 of 13 leading manufacturing industries by the Bureau 
of Labor statistics. The greatest advance was in the woolen 
industry. The volume of employment increased in various 
ratios from 4% to 50% in 10 of 13 industries. Example 
is proverbially contagious. And advices from Shanghai 
say that what is probably China’s first labor union has just 
been launched there by a group of laborers returning from 
the war zone in France. Italy has decided to re-establish 
the card system for the necessaries of life under the same 
conditions as during the war. The winter continues to be 
unusually severe with frequent falls of snow and persistent 
low temperatures only occasionally relieved by something 
milder. The streets in many parts of the city are still en- 
cumbered with snow and on some streets the surface lines 
are not yet in operation, owing to the prevalence of ice and a 
lack of thawing weather. Householders have _ suffered 
greatly from the cold. In some eases landlords have been 
arrested for failure to provide sufficient heat. In one case 
in The Bronx a landlord was fined $200 by the Court for 
failing to provide it. 


LARD has been steady; prime Western 20.90@21.00c.; 
refined to the Continent, 25.50e.; South American, 26.75ce. 
Brazil in kegs, 26.75c. Futures, after advancing early, de-. 
clined somewhat. Packing interests, however, were good 
buyers of lard and ribs at Chicago. Hogs declined but some 
predict that this fact will cause smaller receipts next week. 
Later in the week, however, packers were sellers on a rally 
in the price of hogs. To-day prices declined,ending lower 
for the week. Hog slaughtering in the West for the week 
ending Feb. 14 is estimated at 493,000 against 655,000 last 
week and 802,000 last year. Total winter season to date, 
11,431,000, against 14,721,000 last year. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May dlivery____-- cts_21.42 21.82 21.32 21.37 21.30 21.20 
July delivery... -- 21.90 22.32 21.80 21.82 21.77 £21.67 


PORK quiet but steady; mess, $43 @$44; nominal, family, 
$52 @$53. May pork closed at $34 60, a decline of 30c. 
Beef unchanged; mess, $16@$18; packet, $17@$19; extra 
India mess, $41@3$42. Cut meats steady; pickled hams, 
10 to 20 lbs., 254%@26 %e.; pienic, 4 to 10 lbs., 15°%c.@ 
17 Ke.; pickled bellies, 26@28e. Butter, ce” -amery, 67 @ 
68 l4e. Cheese, flats, 15@3le. Eggs, 60(@69ce. 

COFFEE on the spot higher; Rio No. 7, 1434¢.@15c.; 
Santos No. 4, 24@24 %c.; fair to good Cucuta, 23@23 Ye. 
Futures have advanced with Brazilian markets and on Euro- 
pean buying to some extent and short covering. The trade 
and Wall Street have sold to some extent on the rise. On the 
other hand, the trade has also bought July. Europe bought 
September and December. Warehouse deliveries have been 
1,024,000 bags against 4,642,000 a year ago; at Rio 319,000 
bags against 695,000 at this time last year. Some increase 
in the spot demand has been reported here. To-day prices 
declined, but they end higher for the week. 

March. __.14.29@14.31 [Zul aaa a 14.88@ 14.90 | December _14.71@14.75 
14.66 @ 14.68 | September .14.78@14.79| January. __14.66@14.68 

SUGAR has been quiet and tending downward. Trading 
in futures was begun the 16th inst. and has been widening 
out somewhat at times, though latterly quiet. Cuban 96 
degrees test 10.24c.; Porto Rico nominally 10.00@10.25c. 
Sales have included 12,000 to 15,000 bags Cuba, March 
loading at a north side port at 9c. f. o. b., supposedly to 
the Royal Commission, 6,500 bags Cuba for the account of 
the Royal Commission, to a refiner at 10c. cost and freight, 
the sugar now here. At one time there were offerings of 


Porto Ricas for prompt shipment at 104c. ¢.1. f. delivered, 
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and of San Domingos, afloat at 9 jc. ec. i. f., equal to 10 %c. 
duty paid at New York. Cuba for prompt shipment was 
offered at 9'4c. cost and freight equal to 10.54c. duty paid 
delivered. But bids were generally well under these prices,. 
1. €., In some cases only 9 to 9ye. Later San Domingo 
sold at 9c. c. i. f., 30,000 bags Caba reported sold at 9c. 
f. o. b. March loading for the United Kingdom. Cuban 
receipts are increasing. That is the secret of the declining 
prices—that and the indifferent demand. The receipts at 
Cuban port. last week were 144,206 tons, against 102,347 
in the previous week and 150,506 last year; exports, 132,291 
tons against 98,053 in the previous week and 97,098 last 
year; stocks, 280,909 tons, against 268,994 a week previous 
and 355,494 last year. Granulated 15 to 16c., with none 
available as yet for general distribution. 

BE seconds 9.75@9.76|July......-- 9.50@9.5£ |September--_9.45@9.50 


OIL.—Linseed dull with prices unchanged; ear lots, $1.77 
Feb.-March., $1.72 for April and $1.62 for May. Lard, 
strained winter, $1.75; extra, $1.65. Cocoanut oil, Ceylon 
bbls., 18%e.; Cochin, 19'%e. Olive, $3@$3.10; corn car 
lots, 23.56e. Cod, domestic, $1.12. Newfoundland, $1.16 
@$1.18. Cottonseed, crude, immediate, 18@18.50c. Spirits 
sf — $1.94. Common to good strained rosin, 

65. 


PETROLEUM continues in good demand; refined in 
bbls., 23.50@24.50c.; bulk, 15@16c.; cases, 27@28c. 
Gasoline motor, in steel bbls., 26'4%ec.; consumers in steel 
bbls., 2814ec.; gas machine steel, 45'44c. As to the falling 
off in production in some of the wells in Stephens and Co- 
manche Counties, north central Texas, says the ‘“‘Oil City 
Derrick,’’ the decline observed is not in keeping with antici- 
pation, based on the formation and depth of pay. The 
trouble has been diagnosed as “‘paraffine,’’ the wells guamming 
up so badly that the flow is seriously menaced. Another 
and perhaps more authoritative analysis is that lime particles 
becoming coated with paraffine form an impervious mat 
which in time shuts off the flow. The oil and leasing bill 
is now before President Wilson for signature. The enact- 
ment of the measure will end a 10-year fight for the devel- 
opment of Western oil lands, particularly in California and 
Wyoming. Miaillions of acres of land withdrawn from private 
exploitation in 1910 may now be worked for oil providing 
proper royalty is paid to the Government. The greatest 
activity in the oil fields of the United States east of the 
Rockies in January centred in north Louisiana and north 
Texas. In Louisiana 58 completions were recorded, resulting 
in 215,000 bbls. of new production. In the north Texas 
region 647 completions resulted in 160,738 bbls. new out- 
put. The number of completions in January totaled 2,114 
bbls., against 2,127 in December 1919; new output, 452,397 
bbls., against 379,304 in December 1919. The number of 
dry holes drilled in January was 420 against 407 in Decem- 
ber, and those drilling during January were 7,251 against 
6,960 in December 1919. 


Pennsylvania... $5 65| Indiana_........- CC EE $3 00 
OES EE 3 50| Princeton._...... 3 27| Healdton....-.-.. 2 25 
a i had arian 7? |  £=_ oer + UU”. =e 3 00 
omerset, 32 deg. | Plymouth.......- 2 78; Henrietta._...... 3 00 
and above... 25| Kansas&Oklahoma 3 00) Canada_--.-..-..- 3 63 
ER 1 75 Corsicana, light.. 2 75| Caddo, La., light. 2 75 
Wooster......... 3 70 Corsicana, heavy. 1 30 Caddo crude___._- 1 50 
North Lima... & 23 | Blect#a . . cccoeccce 2 GEO BEGG. coccecss 90 
South Lima-_--_--.- eS Be | SOUR. cccscecos 3 00) 


RUBBER has been quiet and lower with sterling exchange 
rates adverse to business. Para up river fine 43 4c. @44c., 
up river coarse 32 4c.; plantation, first latex pale crepe 47c.; 
Central-Corinto 32c.; Guayule, wet 25¢.@27e. 

OCEAN FREIGHTS have been rather quiet in the main 
though in some directions fairly active and official rates 
were steady. It is stated however, that because of the big 
decrease in exports due to the abnormally low rates for ex- 
change that many ships are leaving American ports with 
good deal of empty space. To make bad worse some con- 
tracts for outward bound ships have been canceled. Sterling 
exchange has latterly advanced materially, however, though 
of course, still very low. 


Charters included coal from Philadelphia to Genoa at $22 50 prompt; 
China clay from Fowey to Philadelphia, 20c.; thence coal from Atlantic 
range to a French Atlantic port, $21 50 Feb.; lumber from Jacksonville to a 
Spanish Atlantic port, $40; steamer, 6,500 to 7,500 tons San Lorenzo to 

nited Kingdom, 65s., completing Buenos Aires-LaPlata, 62s. 6d.: option 
Bahia Blanca, 65s. March 15 to April 30; steamer 3,600 tons Bilbao to 
Middlesbrough, 33s.; steamer 5,000 tons Bilbao to Grangemouth, 34s. 6d.; 
steamer 3,900 tons Cuba to United Kingdom, 50s. Feb. 14-March 1; linseed 
from Buenos Aires to New York, $31; option San Lorenzo, $33; grain from 
Buenos Aires to Continent, 190s. March 10 canceling: grain from Buenos 
Aires to New York, $30: grain from Buenos Aires-LaPlata to Spain, 190 

esetas March 31 canceling; maize from Buenos Aires-LaPlata to United 

ingdom 145s. Feb. 20; grain from Buenos Aires-LaPlata to Durban, 90s.; 
maize from San Lorenzo to United Kingdom, 155s. March 31: maize from 
Buenos Aires to Uniced Kingdom, 135c.; seeds, 145s. clipped oats 155s.; 
grain from Buenos Aires to New York, $32; option Rosario $34 Jan.-Feb.; 

ain from Buenos Aires to New York, $31 50, option Rosario $33 50 Jan.; 

ain from Buenos Aires to New York, $30 Jan.:;: heavy grain from Rosario 
to Continent 220s. Feb.-March; ore from Bilbao to Middlesbrough, 31s. 
prompt; coal from Virginia to River Plata $24 May-April; sugar from Cuba 
to United Kingdom 50s.; coal from Norfolk to north side of Cuba $8 50; 
coal from Virginia to Pernambuco $15, and discharge; coal from Virginia 
to Pernambuco at $15 gross form; steamer 10,500 to 11,000 tons Bahia 
Blanca to United Kingdom 65s. March 5-April 5: steamer 9,450 to 11,550 
tons Bahia Blanca to United Kingdom 65s. Feb. 20-March 20: steamer 
3,600 tons Bilbao to Port Talbot, 26s.; steamer 4,000 tons Bilbao to Rotter- 
dam 30s. prompt; steamer 3,500 tons Bilbao to Tyne Dock, 32s.; steamer 
4,000 tons Bilbao to Cardiff. 24s.; steamer 4,400 tons 10% Cuba to United 
Kingdom 50s. Feb. 12-March 31. Coal from Virginia to Buenos Aires $13 
Feb.-March; kainit from Hamburg to Norfolk $6; kainit from Hamburg 
to Charleston, 8S. C., $6 50; one round trip in West India trade, $8; lumber 
from a Gulf port to Buenos Aires $35, with options, April. 


TOBACCO has been in fair demand and with the streets in 
rather better condition trade has increased somewhat and 
rices have been generally steady. And the prospects 
cove brightened sensibly for business in Hanava tobacco. 


| 








Its scarcity, due to labor troubles in Cuba, has been relieved 
by recent large importations, 11,750 packages arriving re- 
cently in a single day. Porto Rico has increased its tobacco 


acreage and the indications point to a good yield of unusually 
excellent quality. 


TIN higher at 614% @61%c. Lead in better demand and 
steady at 834@9c. spot New York. Zinc higher but quiet 
of late; spot East St. Louis, $9 05. 

PIG IRON is in fair demand. It would sell readily if it 
could be had for prompt delivery. But that is out of the 
question. There is a moderate business for the second 
quarter of this year. Consumers in some cases seem to be 
pretty well supplied for distant delivery. The trouble is 
to get iron for current needs. Spot iron is in some cases 
badly wanted. Buffalo furnaces it appears have sold foun- 
dry iron in round lots on the basis of $45 at the furnace 
for the second half of 1920. Eastern Pennsylvania fur- 
naces, it is understood, are not so heavily sold ahead for the 
second quarter. No.2 plain foundry, it is said, has sold there 
at $43, though as high as $44 is asked in some cases. It is 
even said that considerable business has recently been done 
at as high as $44. Virginia iron has sold for the second 
quarter, it appears, at $42 to New England. Scotch pig 
iron has been offered at $45 75@ 46 delivered at Phila- 
delphia. The shortage of ears is still a serious drawback. 
roman of scrap are reported at lower prices with time money 

ight. 

STEEL is moving into consumption more freely owing to 
some Improvement in the weather. Only a beginning how- 
ever, has been made in relieving the situation, in other words 
mills are very far behind in their orders. Premiums are 


being paid for bars for prompt delivery. Car shortgae is 
still a drawback. 





COTTON 


Friday Night, Feb. 20 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
189,730 bales, against 142,755 bales last week and 179,885 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,157,355 bales, against 3,645,458 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,511,897 bales. 





























| 

| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __._.- | 8,061| 6,655) 9,725 6,598) 9,963) 5,147| 46,149 
| RA, ERR Same + Bee | 4550| «eee ,209 
SF OR RS SEES Te ea POCO Bap ai: | 416 41 
New Orleans...-| 3,413) 4,498| 4,718 2,424) 4,557) 4,555) 24,165 
SNR A | 292 563 721 282) 1,330 82; 3,2 
Pensacola ____-_- Peer Peers Terie mh ea aaa wea 
EER SR SEA Beate Pee 2 D Geccei oll 1 
Savannah _____- 2,101; 3,246; 1,922 2,110; 1,964) 2,450) 13,793 
EE RES Sea e Ae Sealy Denk cher ' 2,000) 2,000 
Charleston. __ ~~ - *81,852 393 13 341 100 560' 83,259 
Wilmington. -_-__- 41 143 176 517 130. 35, 1,042 
Norfolk _______- 797 944 739 519 332) 691} 4,022 
ES aE ER. EN, Se: sere reN 92 92 
2 EE aS SR eae ik eunuhal aed ial dnkanes 50 
EE RR Lea iK. RE Seer ena 137 
as EES RE PEIR: FI EE S i ARYSATE SE, Tak Wat eS hy 2,050| 2,050 
EEA I TIE a Pray 75 7 
Totals this week_| 96,557' 16,442) 22,755 12,791' 23,031' 18,154'189,730 





* Slmost wholly Government linters. 

The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 




















i 
1919-20. | 1918-19. | Stock. 
Receipts to | 
Feb. 20. This |SinceAug This {Since Aug 
Week. | 11919. | Week. | 11918. | 1920. 1919. 
Galveston __-_--- | 46,149 1,694,817 27,802 1,251,948) 344,763| 307,288 
Texas City...--- | 9,209 267,570 2,737; 54,234; 62,272) 17,401 
Aransas Pass_---| ere? 1,801 panel ~waaeens ueibebel see 
Port Arthur, &c.. 416 78,568 5,398 St ‘niminel maine 
New Orleans- ---- | 24,165 893,008 31,627; 971,368, 427,741) 443,786 
aoe edie | 3,270, 228,433; 1,103) 102,122; 21,323 rl 
Pensacola _...---/ cman 15,795, ..--| AEN -ceenel eeonse 
Jacksonville __.-- 12,051 600 18,096 5,852 11,120 
Savannah _.._.-.- 13,793 1,016,095) 12,936 695,799 208,517; 256,628 
Brunswick __-_-- 2,000, 131,300) 200 3,150' — 9,70 7 
Charleston _..--- 83,259 293,152; 2,865 126,520 139,970) 58,735 
Wilmington _.--- 1,042 118,842) 946 71,350 53 ,647 0,81 
TTT 4,022 272,618) 4,478, 206,509 $7,271) 104,324 
N'port News, &c- 92 i | eee Pe sake ok ee 
ff. =a 50 14,753. 5 6,937, 51,518 86,701 
Spee 137 18,645, 218, 18,975 5,288! 13,929 
Baltimore __...-.- 2,050 79,330; .---| 16,023 7,315 85 
Philadelphia -~. ~~~ 75 16,690. a 30 10,434 3,747 
ES 189,730 5,157,355' 90,960 3,645,458 1,435,611'1,379,022 





In order that comparison may be 


_be made with other years, 
we give below the totals at leading 


ports for six seasons: 














Receipts at— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
Galveston....| 46,149! 27,802) 27,954) 29,642) 70,352 114,536 
TexasCity ,&c. 9,625) 8,135. 1,840 2,469 16,63: 3,37 
New Orleans.| 24,165) 31,627| 37,282) 16,866 23,938) 70,059 
Mohile ...... 3,270) 1,103) 3,305 1 067 1,74 5,27 
Savannah _-_- 13,793; 12 936) 386, 5,219 21,033 51,251 
Brunswick - - - 2,000 200 1,000) 3,000 00( 6,000 

Yharleston,&c,) 83,259 2,865) 1,011 1,041 1,918 11,842 
Wilmington --| 1,042 946 771 273 859 1905 
Norfolk. .-.-..- 4,022 4,478 7,827) 7,632 10,718 15,011 
N'port N., &c. Barer | 128, 248 3,183 10 
All others---- 2.313 868) 4,289 4,207 4,586 10,102 
Total this wk_. 189,730 90,960) 98,793 71,664 156,966) 310,457 





Since Aug. 1_-'5,157,355 3,645,458 4,414,648 5,465,447 5,288,905 7,808,528 





The exports for the week ending this wttgrony Leory total 
reat Britain, 


of 125,536 bales, of which 52,569 were to 
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1,934 to France and 71,033 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





Week ending Feb. 20 1920. 
Exported to 


From Aug. 1 1919 to Feb. 20 1920. 
Exported to— 























Erports = =———-——- —_—_—_—_ —-—_—_-_ -- 
from— Great | Great 
Britain. France. Other. Total. Britain. | France. Other. Total, 
oa Ene ERR, EE Eee ——--- —»-- Ce el ~~ 
Galveston._| 9,166 obwen 9,166 1,024,993 68,341 263,337'1,356,671 
Texas City_, 31,181} ...---) -- _... 31,181 152,543 _ c — 173,477 
CC EE a eee ere eee See awettal’ bdeben 57 ,852 
i i. cde bbewcsl oencccl costes] esebesl coonee 175 175 
SS Se ee ee a li 11 
New Orleans) 11,394 .._--- »,446 16,840 291,087 92,019 418,471 801,577 
(aa ee eee 1,434 72,539, 23,298 950| 96,787 
Dh tin cuss aaeteel @6ee6e)] Oood FF : eer ers 19,013 
Jacksonville} .....-j ..--- ye —e 1 100 21,714 
Savannah __! ____._!| ____-. 34,783 34,783, 226,622 161,926; 429,819 818,367 
Brunswick -; -- of cccccel ecoenal «neees Sk eae ee 142,311 
Charleston ee _.. 4,000 4,000 74,105 19,149 22,725 115,979 
Wilmington; -.----) ------ 7,050, 7,050 29 363 16,847 75,928 122,13% 
Norfolk...) ...-.-.-j| ..----| 4,999 4,599 76,980 2,350 37,762 117,092 
New York_./} K2SI HOO = 3,85 5,184 9,225, 14,556 90,761 114,542 
Pinca onen-a owel Gusebel Ghones 3,449) 1,257 2,671 7377 
Baltimore __; —-.. ne 3,289 oe 3,789 
Philadelphiag - - ‘ 20,405 200 4,383 24,988 
Providence -j ..--.--} - we eo mee 375 
San Fran..-j ------; 2 Ge  seusnel éunmue 60,087 60 ,OS7 
Los Angcled ree Pee Fre ae ee ee 929) 929 
Beattie... i .. : Sen Bee .«eéeexcl senws 123,931 123,931 
Tacoma... _; -- - pwamenl aéebnel Muvetel wabewe 14,240 14,240 
Portland eae Peer yore eee oe 7 630 7,630 
Ee LA ae Se nes. Pe anise: 
Total __.., 52,560 1,934) 71,033)125,536 2,225,765) 421,377)1,553,910 4,201 ,052 
re [ee Te Ge EES HE WEEE ——— | 
Tot. 1918-14 24,69 27,079, 64,739:116,508 1,350,330 452,571 1,015,349 2,818,250 
, . 


Tot. 1917-18 38,906 8,705) 21,095 68,7059 1,732,616 386,132 846,573'2,965,321 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 
Great | | Ger- Other Coast- | | Leaving 
Feb. 20a.-— Britain.) France. many. |Cont’. wise. | Total. | Stock. 
Galveston___-_- 30,381; -...! 38,000 40,409 13,500 137,290 207,473 
New Orleans._| 24,800, 2,667| 5,567' 50,266 497, 83,797| 343,944 
Savannah_-___. 10,000, 5,000 3,000) 10,000 1,500 29,500 179,017 
Charleston___-}| _.--| --| ----| ---- 1,000} 1,000, 138,970 
GE 7 332 166, -..-..| a3,916 wsvel Ligeee 9,909 
Norfolk_____.- aes, aia oot] wees 800 800 86,471 
New York *__- 500 300, ----| 4,500 ----| 5,300; 46,218 
Other ports *_-| 12,000, ----| ----| 1,500 ----| 13,500) 141:008 
Total 1920.-|135,013, 8,133) 11,567,110,591 17,297 282,601 1,153,010 
Total 1919__| 67,896 52,007, ----| 28,321 1,650 149,874 1,229,148 
Total 1918__' 61,111 31,000 .---'| 34,307 26,200 152,618 1,350,637 
* Estimated. a Including 1,500 bales for Japan. 


Speculation in cotton for future delivery has been far 
from active, but on the whole the tone has been firm, expe- 
clally on March. This at times has advanced where other 
months have lagged. The point is that the certificated 
stock here is still only 7,500 bales and that to very many it 
looks risky to take the short side of March or other near 
months. Moreover, Liverpool has been a steady buyer of 
various months here. And although lower grades have been 
reported weaker at the South, it seems to be a fact beyond 
dispute that the higher grades have remained steady if not 
actually firm. It is true that the demand has fallen off but 
holders of the better grades at any rate have an idea that 
prices will advance later and they are not pressing their 
cotton for sale. Karly in the week, too, prices at Liverpool 
advanced sharply op a demand from Manchester and the 
Continent. Later on spot sales there rose to 10,000 bales 
aday. At times an advance in stocks had a tendency to 
brace up cotton. So had the rise in exchange. And al- 
though in Liverpool it was predicted that the Bank of Eng- 
land rate of discount would be raised to 7%, a fact which 
caused considerable selling there on the 18th inst., it turned 
out that the Bank rate was not changed, remaining, that is, 
at 6%. And the money rate here on call has generally been 
only 6%. Manchester has been firm with steady business, 
though it turns out that Lancashire on the whole did less 
business in January than it did in the previous month. 
Egyptian cotton has risen sharply, however, and this with 
other things braced up Liverpool very noticeably for a time. 
The recent advance there, in fact, amounted to over 15 cents 
per pound. Moreover, Liverpool for some days was a 
steady buyer here in covering straddles while it sold out the 
other end of the straddle in its own market. And the con- 
sumption in this country has been on a big seale. A perti- 
nent fact, moreover, is the unprecedented number of spindles 
now in operation. It is, according to the latest Census 
statement, no less than 34,729,071, against 34,594,214 on 
Dec. 31 1919 and 33,856,472 on Jan. 31 1919. In other 
words the cotton spinning business in this country has 
entered upon a new era and the increase of spindles seems 
to be in a measure at any rate offsetting the shorter hours of 
labor and the lessened efficiency of the operatives. In the 
winter, however, the cotton operatives are apt to work 
more steadily than in the summer, when they take frequent 
holidays. Furthermore, the stocks in public warehouses in 
this country on Jan. 31 were only 3,760,504 baies, against 
4,145,563 bales on Dec. 31 1919 and 4,576,824 on Jan. 31 
1919. Latterly the market has acted as if it were oversold. 
Pretty nearly evervbody is bearish on the situation, and pre- 
dicting lower prices. But the very unanimity of sentiment 
on this point has tended to defeat its object. Certainly the 


rallies have been frequent and sometimes rather sharp. 

On the other hand spot markets have quieted down. 
Some easing of the basis is reported in parts of the South. 
In both the eastern and western section of the belt buyers 


appear to be more indifferent. Moreover, Liverpool has 
latterly declined sharply. The market there has been re- 
ported tired. It certainly looked so. And here cotton 
goods have been less active with apparently a downward 
drift of prices. Last week’s sales of print cloths at Fall 
River were the smallest for many weeks. And textiles are 
constantly arriving from Europe. Such importations at 
times are so large as to attract general attention. Great 
Britain in the month of January exported to the United States 
no less than 13,927,000 yards of piece goods against only 
2,115,000 yards in the same month last year and 5,195,000 
in January, 1914. Here is an increase over last year of nearly 
560% and as compared with January, 1914, of nearly 170%. 
This is coincident with large shipments of vegetables and 
dairy products to this country from Sweden, Holland and 
Denmark, something which cotton people think significant. 
Prices are so high for everything in this country that the 
tendency is to stimulate shipments from Europe to American 
markets especially as foreign exchange here is at very re- 
munerative discounts for such European shippers. Textiles 
may come in such quantities as to affect American prices. 
Also there has been talk here of the likelihood of an increased 
acreage in Texas and Arkansas in spite of the high cost of 
labor. Neill Bros. predict a large increase in the acreage. 
Arrangements are being made it is understood, to relax the 
regulations in regard to the importation of Mexican labor in 
the Southwest. This may relieve the labor shortage there 
in no small degree. It is believed too that tractors will be 
used more extensively at the South than ever before. And 
recent reports from Kansas City noted a sharp demand for 
mules with many of the Southern farmers paying very high 
prices for the best quality, which they were determined to 
have rather than any other. Kansas City dealers take all 
this as meaning an increase in the cotton acreage. Such an 
inference seems not unnatural. 

Finally there is a growing belief that deflation has started 
and that it will be hastened in all likelihood by a rise in the 
rediscount rates on commodity loans, especially as the ratio 
of bank reserves has recently been declining. In manu- 
facturing establishments the stocks of cotton on Jan. 31 were 
1,974,416 bales against 1,834,581 on Dee. 31 1919, and 1,- 
669,220 bales on Jan. 31 1919. To-day prices ended lower 
on March and a little higher on other months. Liverpool 
bought heavily. Tattersall’s latest circular predicts a big 
trade and continued high prices for the year 1920. Mid- 
dling here on the spot closed at 39c¢ a rise for the week of 
55 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















Feb. 14 to Feb. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands... -- 38.75 38.95 39.40 39.00 39.20 39.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1065 .6......80 O01 1913 .6..c«« 16.50|1904-c___.- 14.50/1896_-c____- 7.88 
aa aaa DA EE hodsocce SS. tl Leeecacanee 10.05/1895......- 5.62 
eg fF |)! 14.501 1902..e<cco rc [ =e 7.88 
pa 16.35 | 1900...c.««- is ||. =e RY x 9.19 
ss SaaRe Ff |) ae 11.40}1900__....- B.BS | lees cccccce Zhe 
OO == B.D | AO woccese 11.00};1899_....-- Dt Sh ccenee .00 
to ae 13.00 | 1906 ...cscc- Oe Sl eowandées k =o 11.25 
NU chsscssanvindaed 12.50) 1905...-.<-- Ff |). | - , £%_eaoe 10.12 
MARKET AND SALES AT NEW YORK. 

| Spot | Futures SALES. 
Market | Market 
| Closed. | Closed. Spot. ,Conirt.| Total. 








Saturday.__.|Steady, 30 pts. adv. Firm _....--.-- 
Monday __-_'Steady, 20 pts. adv. Steady____.--- 
Tuesday __.|Steady, 45 pts. adv. Steady___.__-- 
Wednesday -|Quiet, 40 pts. dec.._'Steady....-... ------ S declicieaieiede 
Thursday -_|Quiet, 20 pts. adv__'Steady___.._... -.---- | 
| ae Quiet, 20 pts. dec . . Steady ees | 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday,, Monday ,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Feb. 14.\Feb. 16.\Feb. 17.\Feb. 18.'Feb. 19.) Feb. 20.| Week. 

February—— | | 

Range____- me a 
. Closing - - - -| 37.70 —|37.50 .96| 37.35 .38137.00 .52\37.15 64— — —j\-- —- — 
March— | | | , 

Range_.... 35.59 .25| 35.90-.55| 36 .40-.90) 36 .42-.80) 36 .28-.7! 36 .45-.78:135.89-190 

Closing - - - -|36.23-.25|36.44-.46| 36.85 .88/36.50 .52|36.65-.6936.52-.60 — — — 
A pril— 

Range. -_.-.|— — —|—- —- |---| - - I — — —|— — 

Closing. ...|34.65 —|34.65 —|35.15 —|34.75 —|34.80 —434.85 —|— — — 
May— 

Range_____/33.52-.20|)33.51-.35)| 34.05-.70/ 34.05-.55! 33 .93-. 34.17-.49| 33.51-j770 

Closing - . - .|34.15-.15|34.14-.18) 34.65 .68)34.25 .30)34.30 —434 .34-.56|— — — 
June— 

Range. ....|— — | > | - - - — —— —|j— —- — 

Closing....|32.50 —/32.40 —/33.00 —'/32.60 —/32.60 sal 32.60 —|—- — — 
July— 

Range. ___.|31.60-.10/31.35-.15|31.85-.50| 31.91-.30|31.85-.22132.00-.24/31.35-/50 

Closing _ —. ~|32.01-.07/31.92-.93 53.45- 49/53 .10-.18 32 .09-.10§32.12-.15|;— — — 
August— 

Range -- - -|39.80-.90)— — —|— —— — | 31.35 —i— — — — —+130.80-.35 

Closing -...)}31.10 —|31.00 —j}31.50 —/31.20 —j31.25 —431.406 —i— — — 
Se plember— 

Range__.-../; 30.60 —|— — —|— — — | ~—— O—)30.55- 6830.55 —)30.55-.65 

Closing. ._.|30.40 —|30.35 —'30.65 —|30.35 —i30.50 —430.65 —i— — — 
October— 

Range. ____/ 29.25-.85| 29.15-.85)| 29.70-.07| 29.60-.90) 29 .55-.84§ 29 .75-.00/ 29 .15-.07 

Closing - -. .|29.75-.82|29.75 —j|30.06-.07|29.75 —|29.77 29 .93-.94|— — 
November— 

Range____- i—_—_ —- —|— — | — — | - I — — —|—_ — — 

Closing. ...|29.45 —i29.40 —/29.65 -——-|29.40 —/29.40 29.53 —i— — — 
December— 

Range. __-- 28 .72-.28) 28 88-.32|29.24-.59/29 .06-.32| 29 .12-.20§29 .30-.50) 28 .72-.50 

Closing. ...|29.28 —j29.25 —/29.50-.55]/29.25 — (29.25 29.38 —i— — — 
January— 

Range___--. 28 .44-.45/| 28 98-.02/) 28.99-.20128 80 —'28.60-.82§28 .90-.03/ 28 .44-.20 

Closing....'28.75 —'28.99-.02!29.08-.15'28.75 -—-'28.82 28.98 —'—- —- — 

36c. j 34c. JS 32c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Feb. 20— 1920. 1919. 1918. 1917. 
Stock at Liverpool_____-- bales..1,063,000 506, 457 ,0 841 ,000 
eee OS ROMO... ccccccccee 10,000 15,000 19,000 27 ,000 
Stock at Manchester _.......-..- 181,000 105,000 73,000 96 ,000 

Total Great Britain... .--- 1,254,000 626,000 549,000 964,000 
rs ee eet ieee -.nedene. abn *1 ,000 
FO eR > ae) OP *1 ,000 
ETT 300,000 126,000 ° 103,000 309,000 
meocn as BaareciliGs...caocccecccece <<a--- 3,000 ,000 8,000 
Stock at Barcelona.__......---.- : 62,000 51,000 104,000 
Stock at Gemoe.....-ccccccccce 219,000 4,000 18,000 ,000 
ee ee tess themes. . teen. anne *1 000 

Total Continental stocks. ___-- 601,000 238,000 174,000 499,000 

Total European stocks__...--- 1,855,000 864,000 723,000 1,463,000 
India cotton afloat for Europe--- ,000 14,000 41,000 113,000 
Amer. cotton afloat for Europe... 621,199 334,666 119,000 257,000 

t, Brazil, &c.,afloat for Eur’e 67,000 58,000 85,000 120,000 
Stock in Alexandria, Egypt __-.-- 183,000 394,000 359,000 149,000 
Stock in Bombay, India___._--- 6,000 *800,000 *570,000 


Stock in U. 8. porte...........- 1,435 
Stock in U. 8. interior towns__._1,275 
U.8. exports to-day............ 31 


Total visible supply..-..-----. 6,414,626 5,352,901 4,676,051 5,299.706 


Of the above, totals of American and other descriptions are as follows: 
American— 


611 1.379.022 1.503.255 1,316,523 
968 1.509.213 1.275.796 1,150,011 
'848 11,172 

















RAVERDOO! SG0CK..oncnccccce bales. 842,000 318,000 301,000 709,000 
Manchester stock.............- 139 ,000 68 ,000 28,000 71,000 
Continental stock.............. 533,000 208,000 *148,000 *443,000 
American afloat for Europe__-.-- 621,199 334,666 119,000 257,00 
U. 8.. port stocks. _._..........1,435,611 1,379,022 1,503,255 1,316,523 
UW. &. interior stocks... ...csccce 1,275,968 1,509,213 1,275,796 1,150,011 
U.S. exports to-day. _........- DEG’ ¢eaded  weimaeek ; 
Total American.......<cccccese 4,878,626 3,816,901 3,375,051 3,957,706 
East Indian, Brazil, &c.— 
SS EEE a I 221,000 188,000 156,000 132,000 
| ee 10,000 15,000 9 ,000 27 ,OO0O 
Manchester stock.............- 42 .000 37 ,000 45,000 25,000 
Continental stock..............- 68,000 *30,000 *26,000 *56,000 
India afloat for Europe___....-- 49 ,000 14,00 41,000 113,000 
Egypt, Brazil &c., afloat__.._-- 67 ,000 58 ,000 85,000 120,000 
Stock in Alexandria. Egypt -_--- 183,000 394,000 359,000 £149,000 
Stock in Bombay, India _.___.-- 896,000 *800,000 *570,000 720,000 
Total East India, &c_....-..-. 1,536,000 1,536,000 1,301,000 1,342,000 
Bees MEIIOOR. .ccccsdsucces 4,878,626 3,816,901 3,375,051 3,957,706 
Total visible supply___.._--.-- 6,414,626 5,352,901 4,676,051 5,299,706 
Middling up.ands, Liverpool_-.--- 30.51d. 17.68d. 23.15d. 11.33d. 
Middling uplands, New York .... 39.00c. 26.65c 32.15c 16.30¢ 
Egypt, good sakel, Liverpool_._.. 97.00d. 30.58d 30.56d 26.75d 
Peruvian, rough good, Liverpool. 39.00d. 33 .00d 39 .00d 18.50d 
Broach, fine, Liverpool_..-....- 24.85d. 17.17d 21 .95d 10.85d 
Tinnevelly, good, Liverpool__ _-_- 25.10d. 17.42d 22.20d 10.03d 





* Estimated. 

Continental imports for past week have been 169,000 bales. 

The above figures for 1920 show an increase over last week 
of 63,073 bales, a gain of 1,061,725 bales over 1919, an excess 
of gl Te bales over 1918 and a gain of 1,114,920 bales 
over ie 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 






























































Movement to Feb. 20 1920. Movement to Feb. 21 1919. 
Towns. Rece ipis. Ship- ’ Stocks Receipts. , Ship- Stocks 
——= )ments.| Feb. 'ments.| Feb. 
Week.) Season. | Week.| 20. | Week.) Season. | Week. 21. 
a a cme a nce ns 2 Shy a = 
Ala., Eufaula_ 4 . 5,219) 192, 2,560 10) 4,238 Met | 2,298 
Montgomery “4 ve 64,852 379) 16,189 340 58080) 254| 26.323 
Selma... --. a ] i 36,032) 1455 3,269 175 54.061) 152 20). 800 
Ark., Helena.-{ 1,054 28,676 = 475) 7,986 75| 33,237' 75) 5,800 
Little Rock_.-j) 2,594 167,583) 2,625) 50,03*| 2,145) 127,953) 1.464! 41 603 
Pine Bluff... 4 on 79,330) 1,000) 33,000 2,776 102,919} 1,346) 44,007 
Ga., Albany _. J of 9 299) 2; 2.371 F, 9.961) “ii ao 
AtNens.....-<1 h9Q 131,093 3,000 38.322 1,545) 102,304 592) 38 646 
Atlanta -- 2,74% 207,174, 4,410) 33,041 2,518) 146,493) 2,080) 24,276 
Augusta -4 2,631) 444,955) 6,523,160,160 5,844) 315,953) 2,710|/190,697 
Columbus - _. 62) 33.687 1s} 19,562 75 50.498) ee | 21) 200) 
Macon... .-. { 1 438 210,954) 2,536) 39,287 2,129) 151,531) 2,435] 39,843 
Rome. ------. 25H = 49,264 5| 12,854 293) 39,314) 810; 14.483 
La., Shreve pord 515 =69,239 1,339! 51,106 600} 107,835! 1,233) 49.000 
Miss.,Columbus 100) 16,461 353) 2,700 85 17,482. 75| 4,510 
Clarksdale -..| 2,000) 117,406, 2,751) 44,000 2,149) 108,990 1.682! 481845 
Greenwood ..4 1 500 103,635, 1,000) 28,500' 2,000) 111,978 2,400) 44,000 
Meridian ~--- 357 32,527 | O70 5.1 13 34 1| 33.278) 520 14 223 
Natchez - ‘m 24,5813 525, 9,334 317) 36.132) 337| 16.027 
Vicksburg. __. 265) 16.90 30) 10,549 662 28.159 349) 10.199 
Fase ONY - - 4% $2,407; 970! 8,869 1,077; 34,041| 1,183] 17.559 
Mo., St. Louis 4 9,223) 524,056) 8,662) 9,860 14,145) 388,164) 13,930] 25,363 
N.C.,Gr'nsborq 1,500; 38,297, 1,500; 9,552 ‘400| 26.226 °491! 9000 
Raleigh ___--. 52) 9,236, = 150) 285 37, 5,249; 100) 319 
O., Cincinnati} 1,000) 38,500) 1,500) 18,600 3,998) 921358! 2.498! 18.000 
Okla., premiers —- see ---| ase remit Lar ee | . cella 
Chickasha._..} --.--j 11,635 10,397 1,000; 38,096 1,000) 10,250 
Hugo -.-.-.-| 90} 24,398 286) 3,405 411) 26,843) = 330) «1.853 
Oklahoma. -—- | — -| 37 0a nia (, 247 200 29 912 20) 5 800 
S.t,. Greenville ee 113,428 3,85*| 36,708 800| 58.535! 1,015) 20,700 
Greenwood If 15,104 19 §=7,900 a oe 13,362) are 19.059 
Tenn.,Memphi: 853,378 26,594/295,551 19.407) 645.202 16508369644 
Nashville ----{ | 436) 10* 1.010 1. 1.268) [nae 1.552 
Tex., Abilene__; 47,135, 1,638 4,074 — | 7.0021 ..- | 601 
Brenham _- -| 6,020 SO; 2,161 26, 16,015 ..---| 5,026 
Clarksville _--} 37,276, 296) 6,868 533) 35,838) 272) 8,057 
 sseccon 62,872, 2,039| 17,048 1,527) 70.058! 1.358) 15.691 
Honey Grove | 29 950) SSO} 4,956 313) 22.027 484) 4.925 
Houston 568 SW) 34,634/246,661 26,999.1,377,750 31,422/296,104 
Paris os 107,930; 1,089) 14,531) 2,852, 88,429) 1,565 13.735 
San Antonio-- 255 39,863; 1,612) 1,343 1,000 36,1 14 1,067) 4,100 
re—— F J aoe ' 
Total, 41 towns!118,073'5,454,.219'114,593'1275968 98.809 4.655.204! 92.037'1509213 





The above totals show that the interior stocks have in- 
creased during the week 3,480 bales and are to-night 233,245 
bales less than at the same time last year. The receipts at 


all towns have been 19,264 bales more than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 





























1919~20——— 1918-19—— 
Feb. 20— Since Since 
Shipped— Week Aug. 1. Week. Aug.1. 
pO RS Se eee Serpe 8,662 534,505 @13,930 a376,075 
, eet 4 5,176 331,633 8.795 319,356 
> &  t Fees equben ax 175 13,873 457 15,920 
Tn ie 1,501 64,154 1,428 82,668 
Se CE bn cncaduacnecentn 900 21,263 2,070 53 ,628 
Via Virginia points _...........- 3,789 129,574 19 93 ,258 
Via other routes, &c....... 15,389 248,302 28,623 394,947 
Total gross overland.........- 35,592 1,343,304 55,501 1,335,852 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,312 129,418 268 41,965 
Between interior towns_........- 1,073 “F 54,998 1,401 37,101 
Inland, &c., from South... - 4,006 ” 172,460 4,521 149,744 
Total to be deducted__....___- 7,391 356,876 6,190 228,810 
Leaving total net overland*_._.___ 28,201 986,428 49,311 1,107,042 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 28,201 bales, against 49,311 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 120,614 bales. 




















: 1919-20——— 1918—-19-——— 

In Sight and Spinners Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 

Receipts at ports to Feb. 20_.___- 189,730 5,157,355 90,960 3,645,458 
Net overland to Feb. 20_____--_-- 28,201 86,428 49,311 1,107,042 
Southern consumption to Feb. 20a 71,000 2,030,000 60,000 2,153,000 

OGG) SOON... . cicconswceote 288,931 8,173,783 200,271 6,905,500 
Interior stocks in excess... -- 3,480 73,921 6,772 812,597 

Came into sight during week__.292,411 - -.___-- f  SPeeern 

TOGRl 18 GEES POD. Boccncccace “vcs S's eae 7,718,097 
North. spinn’s’ takings to Feb. 20 93,816 1,901,720 35,125 1,368,656 

* Decrease during week. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
[inne Oe. .coccesdeoun 206 ,490|1917-18—Feb. 22________. 8,830,056 
 » 3s. & eapaeeoers: 166,456 | 1916-17—Feb. 23______..- 9,996,843 

O16—-F6D. BO. cceeccecccus 242 ,369|1915-16—Feb. 25... - 9,102,323 

WEATHER REPORTS BY TELEGRAPH.—Our reports 


by telegraph from the South this evening denote that while 
rain has been quite general during the week the precipitation, 
as a rule, has been light. Farm work is backward as a whole. 
Mobile reports heavy orders for fertilizers, but slow delivery. 


Galveston, Tex.—There has been rain on one day of the 
week to the extent of thirty-four hundredths of an inch. 
The thermometer has averaged 57, ranging from 50 to 64. 

Abilene, Tex.—There has been no rain the past week. 
The thermometer has ranged from 22 to 68, averaging 45. 

Brownsville, Tex.—It has rained on one day during the 
week to the extent of ten hundredths of an inch. The the- 
mometer has averaged 62, the highest being 76 and the low- 
est 48. 

Dallas, Tex.—There has been no rain the past week. The 
thermometer has averaged 46, ranging from 22 to 70. 

Palestine, Tex.—There has been rain on two days the past 
week to the extent of twelve hundredths of an inch. The 
thermometer has ranged from 32 to 66, averaging 49. 

San Antonio, Tex.—There has been rain on two days of 
the week to the extent of five hundredths of an inch. The 
thermometer has averaged 57, the highest being 74 and the 
lowest 40. 

New Orleans, La.—There has been rain on two days during 
the week, to the extent of sixty-three hundredths of an inch. 
The thermometer has averaged 51. 

Shreveport, La.—There has been rain on two days of the 
week to the extent of fourteen hundredths of an inch. The 
thermometer has ranged from 30 to 73. 

Mobile, Ala.—Preparation of land is backward on account 
of wet weather. Fertilizer orders are heavy, but delivery 
slow. There has been rain on two days of the week to the 
extent of ninety-two hundredths of an inch. The thermo- 
meter has averaged 50, ranging from 33 to 72. 

Selma, Ala.—There has been rain on one day the past week 
to the extent of five hundredths of an inch. The thermo- 
meter has ranged from 21 to 64, averaging 39.5. 

Savannah, Ga.—There has been rain on three days of the 
week to the extent of forty-two hundredths of aninch. The 
thermometer has averaged 46, the highest being 67 and the 
lowest 28. 

Charleston, S. C.—We have had rain on one day during 
the past week, to the extent of eleven hundredths of an inch. 
The thermometer averaged 48, ranging from 28 to 67. 

Charlotte, N. C.—It has rained during the week, to the 
extent of sixty hundredths of an inch. The thermometer 
has ranged from 15 to 59, averaging 38 


The following statement we have also received by tele~ 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 





Feb. 20 1920. Feb. 21 1919. 
Feet. Feet. 
New Orleans.....--..-.- Above zero of gauge_ 15.8 9.1 
on a esenanie Above zero of gauge. 10.4 0.5 
, epee oe Above zero of gauge. 11.0 10.3 
Shreveport ......----- Above zero of gauge. 17.4 16.8 
Ce 8 enamel Above zero of gauge_ 37.8 1V.7 
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QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 


for each 


day of the week: 





Week endi 
Feb. 20. ” 


Closing Quotations for Middling Cotton on— 














Sa.urday.; Monday. Tuesday.|Wed’day. Thursd’y.| Friday. 

Galveston____-_- 141.25 41.25 41.50 (41.25 41.25 41.25 
New Orleans... 39.25 39.25 { Holi- } 39.75 39.75 39.75 
Mobile _._..... 38.00 38.00 | day. |'38.00 38.50 38.50 
Savannah_____. 39.50 39.50 39.50 39.25 39.25 39.25 
Charleston ____. 39.25 39.25 40.00 39.25 39.25 39.25 
Wilmington ___. 38.00 nace 38.50 38.50 38.00 38.00 
we .50 38.50 38.75 38.75 aeaiasih 38.75 
Baltimore_____. 39.50 39.50 39.50 39.50 39. 39.50 
Philadelphia _.- 39. 00 39.20 39.65 39.25 39.45 39.25 
Augusta ______-_;: 38.25 38.25 38.50 38.50 38. 38.50 
Memphis ._.__- 39.00 39.00 39.00 39.00 39.50 39.50 

anes aah egies 42.00 42.40 41.85 42.00 41.85 
Houston _____-- 40.00 40.00 40.25 .00 40.00 40.00 
Thetle ae _.. 39.00 39.00 39.00 39.00 39.00 39.00 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 














| Saturday. Monday, Tucsday, Wed'day,|Thursd'y. Friday, 
Feb. 14.\Feb. 16. Feb. 17. Feb. 18. Feb. 19.\Feb. 20. 
February ......'37.73 —)/37.95 — 37. 83 —|38. 07 —(|37.98 — 
March.._____-../37.23-.29/37 .45-.48 (37 .33-.35 37 .57-.60\37 .48-.50 
EEE .. 34.77-.82'34.82-.87 '34.70-.72|34.75-.77|34.84-.90 
EEE - 32.77-.80 32.60-.63 HOLI- 32.54-.58/32. 63- .64|32.67-.70 
October .....-- 29 .85-.90|29.73-.77, DAY. |29.72 —/29.78 —|30.00 — 
December. -_-_-.-~- 29.24 —'29.03 08 ee. 05-.07 |29 .03- 10 29.28 — 
atone etait 28.85 —|28.13 —, 28.72 — (28. 78 —ji28.95 — 
_ 
ee | Steady | Steady Steady | Steady | Steady 
Sorons 7 See Steady | Steady © Steady | Steady | Steady 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like ‘period. 




















Cotton Takings. | 1919-20. | 1918-19. 
Week and Season. | 
| Week. , Season. | Week. ; Season. 
Visible supply Feb. 13__.---.--- OPELEEE cenecces 5\°° of 


Visible supply Aug. 1 
American in sight to Feb. 20___- 





7,450 


-s eee = | 


4,792 3,02 
8.647 rot 207,043 7.718.097 


Bombay receipts to Feb. 19__--| 6120,000| 1,399, 000 1,237,000 
Other India ship’ts to Feb. 19_- 54,000 ’ 3. | ,000 
Alexandria receipts to Feb. 18..) 024,000 720, 000. 20,000 554,000 
Other supply to Feb. 18*_..._- 67,000, =: 130, 000, 1,000 111,000 


_ supply 








uct— 


Visible supply Feb. 20 


6, 414, 626) 


6,798, 964) 15,749,722 5 532, Gil 12,688,547 
6,414, 626 5,352, 901 5,352,901 





Total takings to Feb. 20_a____- | 
Of which American 
Of which other 


384,33 
196,33 


8 
7 i 


9,335,096 
6,958,096 
188,000 2,377,000 


179,710 7,335,646 
170,710 5,847,646 
9,000 1,488,009 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,030,000 baies in 1919-20 and 2,153,000 bales in 1918-19— 
takings not being available —and the aggregate amounts taken by Northern 


and foreign s 


inners, 


7,305,096 bales in 1919-20 and 5,182,646 bales in 


1918-19, of which 4,928,096 bales and 3,694,646 bales American. 
b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Jan. 29 and for 
the season from Aug. 1 for three years have been as follows. 





1919-20. 











1918-19. 


1917-18. 






























































Jauurary 29. —_————_____—__—_—— —_—|—--_—___—_——— 
Receipts at-—— Since — Since 
Ww -. Aug. ie week. Aug. 1. | Week. | Aug. 1. 
le eae 75 } 000 , 176. wn 92 ) 000 1 007. ne 50). 000 R93 1 
4 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- \Japané& Great Conti- |Japan & 
Britainf| nent. ¢ ‘hina. Total. | Britain. nent. China, Total 

Bombay— | | 

1919-20... 2.00) sei 20,000, 22,000| 38,000| 217,000; 792,000|1,047,000 

rae BA cccoccl couces 1,000 19,000; 61,000) 222,000) 302,000 

i a l 000 1,000) 143,000, 64,000) 714,000) 921,000 
Other India* 

1919-20.4 --___- 1,000| .....- | 1,000 12,350/ 44,300] __.--- 56,650 

1918-19. 4 1,000) _....- 2,000; 3,000 5,000 2,000 8,000 15,000 

a SERS: eae | end  iieaddl . abaddil’ ancaual’ . deeude 
Total all— 

1919-20. 2,000} 1,000 20,000; 23,000; 50 35)! 261,300! 792,000'1,103,650 

1918-19..] 2,000) ....__ 2,000} 4,000) 24,000) 63,000) 230,000!) 317,000 

7 ea ee 1.000) 1.000) 143.000 64,000) 714.000, 921.000 








* No data for 1917-18: figures for 1918-19 are since Jan. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Jan. 28 and for the corresponding week 
of the two previous years: 









































Alezandria, Egypt, 1919-20. 1918-19. 1917-18. 
Jan. 28. 
Receipis (cantars)— 
A a 173,429 | 109,685 126,763 
i te 4 a4" 469 3,676,095 4,358,023 
| Since | | Since Since 
Export (bales)— Week. Aug. 1. Week.'Aug. 1.|| Week.|Aug. 1. 
To Liverpool__..-_-__-- 9,930 196,223 | ____|142,184|| ____|175,708 
To Manchester, &c___-- | 9,750 121,511 6,805 79,771|| ----| 47,831 
To Continent cdl India. 2,239 86,453 14,093) 66,175); -.---| 42,703 
TO Continemt...c<ccccc<- 15, 593 197,972 | seco! BEstEE ccocel Eee 
Total exports_._____-- 37, 512 602,159 20,898 299,922! ____|279,772 
Nole.—A cantar is 99 lba. Egyptian baies weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Jan. 28 were 
173 ,429 cantars and the foreiga shipmsente 37,512 bales. 





MANCHESTER MARKET.—Our report received by 
cable from Manchester, to-night states that the market is 
strong but tradiug has slowed up. 

ment is disorganized. We give prices for to-day below 
and leave those for previous weeks of thisand last year for 


The Egyptian depart- 





























comparison: 
8% be. Shtrt- | Cot’s 8% bs. SMrt- | Cot's 
322 Cop ings, Common | Mia. | 322 Cop ings, Common | M44. 
Twist. to Finest. Up’ 2 ; to Finest. Up's 
Dec.| 4. d. \s.d. 8. a. | 4. d. is. 4. a Oe 
P. 53 @ 63 366 @400 /|26.68 38 @ 40 (240 @330 {20.40 
an. | 
2 54 @ 64 380 @416 16 3 @ 40 (230 @320 [21.24 
9 56 @ 64 38 4 @420 (28.7936% @ 39 (230 @320 (19.36 
16 (56 @ 66 396 @42 6 28 .66 32 @ 34 |210 @300 [19.04 
23 574 @ 68 396 26 '27.6631% @ 34 \210 @300 (15.84 
30/58 @ 68 (400 @430 (28.31 294% @ 31% 203 @290 |16.59 
Feb. 
6 58% @ 70 406 @439 27.72 28% @ 30%'20 3 @290 /|17.05 
13 |59 @ 71%416 @446 (29.67 27 @ 29 (176 @270 /|16.82 
20 ‘60 @ 72 #426 @460 (|30.5127% @ 29%'18 6 @250 117.68 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 


125,536 bales. 


The shipments in detail as made 


up from the mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Feb. 17—Irishman, 828 
To Havre—Feb. 18—McKeesport, 500 
To Bremen—Feb. 14—Manchuria, 1,224 
To Antwerp—Feb. 14—Navarine, 67 
To Piraeus—Feb. Al om 7 180 
To Ja 
tes | A 


try—To 17—Ajax, 1 


Y—To MY ano sal 
19—Continental Bridge, 10,703 
GALVESTON—Te Liverpool—Feb. 


13— West Queches, 20,478... 


678 


19—Engineer, 9.166 


Total ~— 


NEW ORLEANS—To Liverpool—Feb. 14—Indore, 4,014_..Feb. 


19—Scantic, 


Trieste—Feb. 14—Szterenyl, 


To 
MOBILE—To Havre—Feb. 
SAVANNAH—To b. Lr—Georgia, 3. 14—Galesburg, 3,500 


To Venice—Feb. 17—Geo 
To Barcelona—Feb. 13— 


To Trieste—Feb. Mee tated ng 46_ 


To Antwerp—Feb. allows: tal | F ee 1 


To Genoa—Feb. 18—Wilcox, 11,349_..Feb. 18—Esperia, 2,961 14.310 


To Japan—Feb. 16—Chicomico, 9,701 
CHARLESTON—To Genoa—Feb. i8—Calno, 4,000 


WILMINGTON—To Antwer 
NORFOLK—To Bremen—Fe 


38 


Feb. 18—Champion, 7,050 
18—Lake Fosby, 4,599 


SAN a anak Japan—Feb. 17—Elkhorn, 5,917; W 


i 
SEATTLE__To Japan—Feb. 11—Mexico Maru, 3,585_..Feb. 14— 
Koshun Maru, 


~—-"—<—e<-< @  =— — o— —  — ew ee ee oe , 


5,344 
125,536 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


| Shanghal, 1.50c. 
| Bombay, 1.25c. 
| Viadivostok, 1.50c. 
Gothenburg, 2.00c. 


Liverpool, 1.50c. Stockholm, 2.75c. 
Manchester, 1.50c. Trieste, 2 60c. 

Antwerp, 1.00c. Fiume, 2 .60c. 

Ghent, via Antwerp,1.15c. | Lisbon, 1.75c. 

Havre, 1.50c. Oporto, 1.75c. 

Rotterdam, 1.50c. Parcelona direct, 1.00c. 
Genoa, 1.50c. Japan, 1.50c. 

Christiania, 2.25c. | | 





| Bremen, 2.00c. 


Hamburg, 2 00c. 
Danzig, 2.00c. asked. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sales of the week 
Of which speculators took 
Of which exporters took 

Sales, American 

ex 


Actual 
Forward 


Total stock 
Of which American 
Total imports for the week---- 
Of which American 

Amount afloat 
Of which American 


Jan. 30. Feb. 6. 

- 25,000 33,000 
- 12,000 18,000 
. 24,000 11,000 
- 99,000 91 ,000 
“ ,000 1,067,000 
- ,000 59,000 
157,000 208,000 

- 109,000 185,000 
. 590,000 494,000 
- 488, ‘000 388,000 


Feb. 13. 
44,000 


346 ,000 


Feb. 20. 
35,000 


The tone of the Liverpool market for spots and future® 


each day of the 


spot cotton have been as 8 follows: 


ast week and the daily closing prices o 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 

Market, /[ Fair Fair Good Good 

12:15 ¢ business business demand. demand. Quiet. 

P.M. | doing. doing. 
Mid.Upl'ds 30.98 31.04 31.16 30.87 30.51 
Sales .._.- HOLIDAY, 8,000 8,000 10,000 10,000 6,000 

| 

Futures. | Firm, Steady, | Steady, Quiet, Quiet, 
Market — 31@50 pts.|22@40 pts.|15@20 pts.| 9@19 pts. |\9@16 pts. 
opened jf | advance. | advance. | advance. decline. advance. 
Market, | | Steady, Firm, (Barelyst’'y,) Quiet, /|Barelyst’y, 

4 4] (41@51 pts. j31@53 pts./40pt.dec .to|22@33 pts.|19@31 pts. 

P.M. ti advance. | advance. 16 pts. adv.| decline. decline. 





The prices of futures at Liverpool for each day are given 


























below: 
Sat. Mon | Tues. Wed. | Thurs. Fri. 
Feb. 14 ! { 
to 12%| 12% 12%| 4 |12%| 4 |12%\ 4 |12%) 4 |12%)°4 
Feb. 20. p.m.p.M.p.Mm./p. M.|\p. M.p. M.j/p. M./p. M./p. m..|D. m./p. m. x m. 
d. | d.|d.|d.|d4.j\d4.|a@.|d.|a./ a. | 4. 

February .._.- 28 .98|28 .85'29.04/29.16129.16.28.76/28.87:28.54.28. 5128. 24 
March...._... 28 54/28.40/28.69|28.78|28.86 28.46.28 57/2824 28 2127 94 
a 2780127 .65.27 .99128.08|28.20 27.82.27 80.27.4927 6127 22 
ae 27.08|26 90/27 .24'27 33/27 46.27 .12/27 .08\26.79,26.81126 52 
mata 26.33 26.18126 49 26.61126.73 26 .47/26.41 26.1826 1525.87 
apt HOLI- |25.55/25.40)25.73 25.86/26 .0025.77.25.71/25.48125 4525.19 
August ___.... DAY. |24.90124.75|25.08125.21|25.38.25.17/25.10|24.87/24 8624.59 
September ___. 24.1524 .00|24 26 24 49]24.72:24.51/24.34'24.21/24 19 23 96 
October ...... 2318)23.10,23.36 23.59}23 82.23.64 23.52)23.39|23 .41/23.18 
November ___. 22.7222 62/22 86 23.11/23.3223.14 23.04 22.9122 9122.70 
December... __ 2224/22. 16|22.45 22 68122 8922 74/22 62,22 51/22 5122.28 
January ...... 21.94/21 85 22.1522 38122 6022.44 22 34.22 2122 21 22 02 
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BREADSTUFFS 


Friday Night, Feb. 20 1920. 

Flour has been quiet. It is true that early in the week 
thére was a further advance in wheat of 5 cents, making a 
rise of 40 cents from the recent low point, but within a few 
days it has fallen 20 to 28c. There was more or less irregu- 
larity in prices for flour all the week and now they seem 
more or less depressed. Some think that the mills are pretty 
well supplied with wheat and possibly also with flour. Cer- 
tainly there is an idea that the mills are beginning to be 
anxious to make sales. Trading has been light for some 
little time. Buyers on the whole appear to be pretty well 
supplied. And they see other kinds of food declining sharp- 
ly. This gives them an idea that possibly breadstuffs will 
be the next to take a downward turn. There has been very 
little export business and for that matter very little inquiry. 
In a werd business for both foreign and domestic consump- 
tion has been on the whole small and the tone of the market 
more or less irregular and unsettled. Mill centres report 
business poor. A moderate trade in low grades has been 
done for export. 

Wheat advanced 5 cents early in the week, as elsewhere 
stated, making 40 cents from the recent low level. Later on 
the tone became weak. Yet the visible supply last week 
decreased 3,022,000 bushels, making the total 55,212,000 
bushels, against 126,194,000 bushels a year ago. Later in 
the week Western cash markets dropped 20 to 28 cents. 
The low grades were especially weak. Other grain has been 
tending downward and wheat sympathized. Later rye fell 
4 cents at Chicago. Broomhall says the Rumanian Govern- 
ment has issued an order which prevents the free movement 
of grain, and holds all stocks at the disposal of the Govern- 
ment. As the autumn sowings amount to only about 25% 
of the area sown 1n normal times, the ministers demand the 
requisition of all stocks in order to meet the needs of the 
country for food and seed. The decree in question does not 
mention corn and it is generally believed that the harvest 
of this cereal more than fulfilled expectations, so that there 
should be a good surplus available for export. A full cargo 
steamer of Danubian corn has just finished loading at Sulina, 
which is a port at the mouth of the Danube River. A brief 
objecting to the Gronna bill abolishing the Grain Corporation 
was presented on \: A serosa A last to the Senate Agriculture 
Committee at Washington by representatives of grain ex- 
changes and commercial organizations. It declared that no 
other agency could be organized to take its place, and that if 
the Corporation is suspended the interests of the people 
would be sacrificed without compensating advantages. The 
Cincinnati ‘Price Current” said: ‘‘Winter wheat commenced 
green up in the Southwest, but it is too early for definite 
information as to condition. Freezing and thawing has 
caused some damage, and ice over fields has done more. 
Dry weather still prevails in parts of Kansas.” In Western, 
Central and Southern Europe the weather has been good and 
the outlook is in the main favorable, though there are some 
complaints of damage by excessive rains. In Rumania the 
weather has been much colder. In India recent rains were 
beneficial and the crops are in a generally good condition. 
In Russia it is reported that the = monopoly there has 
been abolished, but there have been no exports as yet, 
except an occasional cargo of coarse grain. In Turkey the 
acreage is said to be much larger and the crops are in satis- 
factory condition. To-day the Argentine shipments for the 
week were stated at 6,513,000 bushels. Argentina’s visible 
supply is 3,700,000 bushels, a decrease of 700,000 bushels 
this week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
ON ee ee cts._.236% 236% 236% 236% 236% 236% 
i, © Pt... cuspeanutebeeaabe 234% 234% 234% 234% 234% 234% 


Indian corn advanced at one time but later on declined. 
Export business was lacking. The weakness in provisions 
had some effect. And country offerings at one time in- 
creased. Sentiment in this country favors a reduction in 
the cost of living. Bull campaigns in food would not be at 
all popular. There is an idea that following the liquidation 
in stocks liquidation in commodities is bound to come. In 
other words, the belief is that the tendency is towards de- 
flation in a time of peace after tremendous inflation in a 
time of war. Chicago prices have also been affected by 
the difficulty or the impossibility of moving grain eastward. 
Meanwhile the visible supply has within a week increased 
508,000 bushels, making the total, it is true, only 4,172,000 
bushels, against 4,911,000 bushels a year ago, but the 
supply is increasing now where it was decreasing somewhat 
at this time last year. In any case the sentiment at Chicago 
has latterly been for the most part bearish. There were 
rumors at one time early in the week that Eastern roads 
at Chicago would grant permits to ship grain to New York, 
but the Western roads said that they knew nothing about the 
order. On the other hand, prices were undoubtedly higher 
at one time. And as a rule country offerings have been 
small. At times cash markets at the West have been firm 
with little or no pressure to sell. The short interest has 
probably been increased at Chicago. To-day prices fell and 
they end slightly lower for the week. Cars are said to be 


more plentiful in Iowa. The order which gave the Grain 
Corporation 70% of the good cars is said to have been 
canceled. Argentina’s shipments for the week were 5,604,- 
000 bushels; visible supply, 4,000,000 bushels, a decrease 
of 800,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 

Be Be dit btn iii de cts_166% 168 167% 165 166 165% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____. cts_133% 135% 133% 132% 134 132% 


July deliver 


in elevator......... 130% 132% 130% 129% 130% 128 
September 


elivery in elevator....1275% 129% 127% 126% 128% 126 
Oats advanced and then reacted. There were reported 
sales for export of 1,000,000 to 2,000,000 bushels. Europe 
showed a disposition to buy despite the low rates of exchange. 
That looked on the face of it as though she badly needed 
supplies. It looked, too, as though America was the cheap- 
est market. Also there has been a big cash business in 
Canadian oats. American dealers have been buying them 
for eastern account. During the past week such purchases, 
it is said, have reached about 5,000,000 bushels. With the 
low rate on Canadian exchange the price paid it seems was 
equal to about 7 cents a bushel under that current for Ameri- 
can oats. That was surely an important consideration. 
To some it looks as though future export business would 
be mainly in Canadian oats. If that is so it is of course a 
blow to the American trade. However, it is simply a pre- 
diction. Europe will want large quantities from now up 
to the time of its own harvest. It seems a trifle venturesome 
to predict that Canada will get the bulk of this trade. 
Local exporters are offering plenty of oats for resale, but 
business is hampered by the fact that agents refuse to cancel 
ocean freights. A purchase of 1,500,000 bushels of Cana- 
dian oats and a resale of a like amount of American oats 
were rumored here, the same showing a profit of 3c. a bushel 
to the reseller. The visible supply in the U. S. fell off last 
week 483,000 bushels, making the total 10,800,000 bushels 

against 30,118,000 a year ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 1 white____- cts.103 10334 103-103% 102% 103 103 
No. 2 white________- 102 103 103 102% 102%-103 102-102% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
82 81 79% 80% 18% 
74% 73% 72% 73 71 
FUTURES IN CHICAGO. 


May delivery in elevator_____- cts. 80 5% 
July delivery in elevator........-- 72% 


DAILY CLOSING PRICES OF “tel 








at. Mon. Tues. Wed. Thurs. Fri. 
iii i cts._.160% 165 163% 159% 161% 158 
DT Ge .dédeedvisdnndaudeteie 155% 159 157% 153% 156% 152 
Closing quotations were as follows: 
FLOUR, 
Spring patents...-.-. $12 75@$13 50| Barley goods—Portage bay: 
inter straights, soft 10 75 11 25 SS are $7 70 
Kansas straights.... 12 25 13 00 Nos. 2, 3 and 4, pearl. 6 95 
"ae 8 25 900; Nos. 2-0 and 3-0..... 70@ 7185 
Corn goods, 100 lbs.— Nos. 4-0 and 5-0... - 7 95 
Yellow meal... 3 60 Oats goods— Carload, 
i 375@ 380! spotdelivery_..._.... 9 45 
GRAIN, 
eee $2 36% c > ayn 103 
SF — Saag 34 No. 2 white...cw<cce 102@102 
orn— MO. F WENO. « ccwcces 101% @10 
OE 1 65% | Barley— 
ye— ea 1 50 
 * eae ae 175% Piisnanshdummate 1 58@1 60 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 
































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs |\bush. 56 lbs \bush. 32 lbs .|\bush.48lbs .\bush .56lbs. 
Chicago..-.-| 303,000 861,000} 2,263,000; 1,578,000) 271,000; 178,000 
Minneapolis..| -...-.-.- 1,796 ,000 279,000 339,000; 144,000} 207,000 
s+ ceil  gdamaimel 76,000 saeens 5,000 12,000} 296,000 
Milwaukee - - - 12,000 82,000 478,000) 456,000; 173,000 80,000 
PRE TENS: S26 51,000 18,000) . seeeee. ©’ wt 
ASE Mes = 26,000 52,000 cf Se eee) tee 
St. Louis- --- 152,000 448,000; 1,144,000 716,000 21,000 1,000 
POTD .ccccc« 90,000; 40,000; 1,106,000) 325,000 32,000 17,000 
Kansas City..| ---.-- 860,000; 425,000 ee 
a REE: SP 225,000) 777 ,000 ATS irae 
Indianapolis..| -.--.- 57,000 392,000 I 68 pce ee? fle 
Total wk. '20| 557,000) 4,522,000) 6,934,000) 4,287,000; 653,000} 779,000 
Same wk. ‘19, 237,000) 2,928,000) 3,855,000) 3,724,000) 1,555,000} 633,000 
Same wk. '18 415,000) 1,313,000; 10,650,000; 6,924,000) 1,891,000) 468,000 
Since Aug. l— 
1919-20__~. | 13,272,000) 341,524,000) 111,607 ,000) 133 ,351 ,000/21 ,156 ,000/ 21,794,000 
1918-19_._.| 9,573,000) 350,646 ,000 132,580 ,000| 194,771 ,000/47 ,520 ,000)28 ,911 ,000 
1917-18___.' 9,006,000! 135 ,947 ,000' 102,019,000! 196 ,801 ,000'30 ,436 ,000' 17,757,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 14 1920 follow: 



































Receipts at— Flour. W heat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 
New York.-.- 46 ,000 209 ,000 15,000 180,000 185,000 102 ,000 
Philadelphia- - 47 ,000 117,000 117,000 114,000 1,000 98 ,000 
Baltimore. -.-- 37,000 196 ,000 142,000 C—O ee 532,000 
New Orleans.* 82 ,000 31,000) 122 ,000 Dee. “ead. ‘eae 
Galveston... 7,000 118,000 at) ke eae 
Montreal ..-.- 21,000 114,000 1,000 89,000 DG éetteda 
ae ee] er 214,000 86,000  § Ra 
Boston ...-.-- * ie mes J iia Sees. meee rs 
Total wk. '20 245,000 999 ,000 493 ,000 623 ,000 220 ,000 732 ,000 
Since Jan.1'20, 2,750,000, 13,574,000; 2,780,000; 4,637,000; 2,177,000) 4,942,000 
Week 1919--- 681,000) 2,570,000; 202,000; 1,871,000 76,000 501 ,000 
Since Jan.1'19' 4,820,000! 17,588,000' 1,872,000) 12,750,000! 2,501,000! 1,121,000 





* Receipts do not include grain passing through New Orleans for foreign port 
hrough on bills of lading. 
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The exports from the several seaboard ports for the week 
ending Feb. 14 are shown in the annexed statement: 





i | 
Flour. | 








/ | | 

Exports frow— W heat. Corn. Oats. | Rye. | Barley. | Peas. 
, Bushels. | Bushels. Barrels. Bushels. | Bushels Bushels\ Bushels 
New York....-_.-.- 208 ,677 41.615 100,822 325,920) 360,006 114,161) _..-.- 
ERE ot ae 8 setenoanacl aenben SEG a2e06d eenecs | éeasen 
Philadelphia ___.-- SEBO cence! escece| «- ,oeen| eo-ce- | eecse- | ccceen 
Baltimore _______. 150,000) 103,000 34,000) 195,000) 489,000) _._.-- | ecceee 
New Orleans. -.---- 343,000 3,000 30,000) 19,000) ..---- | ------ | seewce 
Galveston _...---- 249,000 wennnn! enne--) se ---- eee | ------ | ------ 
St. John, N. B___-| 214,000) 86,000 -.---- 90,000) .--.-- | ------ | ameihen 
ED SES a ee" ae A a me — 
Total week_...- 11,210,677; 233,615 164,822, 689,920) 849,006) 114,162; _.._.- 
Week 1919....-..-- 12,440,752! 131,165 725,755 2,294,834| -...-- | eoecan | eikiene 





The destination of these exports for the week and since 
July 1 1919 is as follows: 

















Flour. W heat. Corn. 
Ezports for Week = |__| — aoe ; 
and Since Week ; Since W eek } Since W eek Since 
July 1 leo— Feb. 14) July | Feb. 14 | July1 | Feb. 14 | July 1 
1920. | 1919. 1920. 1919. 1920. | 1919. 
‘Borrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom _}104,871| 5,050,960 §95,965 45,155,140, 230,615 1,411,541 
Cont Dems .-«««c- 29 951) 6 653,097 514,712 72.146,144 de 191.000 
So. & Cent. Amer_| 11,000) ok) ie | 109,606) _.---- | 50,778 | 
West Indies...-.-. 19,000; 901,073) = _- ~~ ---| 45ee Lew ee | 622.706 
Brit.No.Am.Cois-_| ------ eet Bae Bee ee 3 000! 3000 
Other Countries__| ------ | SERB. wsess | a 4°579 
Total --------- |164,822) 13464,595| 1,210,677, 117415,445, 233,615, 2,283,604 
Total 1915-19_- 725.755| 7,689,203) 2,440.752' 76,960,538' 131,165) 3,903.57 





The world’s shipments of wheat and corn for the week 
ending Feb. 14 1920 and since July 1 1919 and 1918 are 
shown in the following: 






































Wiheal. Corn. 

Exports. 1919-20. | 1918-19. 1919-20. | 1918-19. 

= —— ‘ee _— —_—_—_—_—— _- 
W eek Since | Since | Week Since | Since 

Feb. 14. July 1. July 1. | Feb. 14. July 1. | July 1. 
—_————_- - SO ——s - {(-— — | -_—e ' oma 

Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer_} 2,708,000) 207,879,000 185,494,000) 204,000) 1,549,000) 7,161,000 
Tjtjtie sedadanel evedcaebe , pmeseees OP BP er eR  eatanebaeece 
Dj) (tc. p60 eed  nehlieokeeh . bGageane wakendesl .ecenetedd esenenus 





Argentina. -_-| 5,510,000!115,540,000) 62,117,000) 1,826,000) 80,735,000 














Australia .__| 2,100,000, 68,355,000) 26,192,000) -.------ | onan’ -“jeteodbe 
ea Beeeagente Dprcseey | BABBMIG candace. errs Frere 
Rg ee 1,911,000) 2,481,000) ..------| 1,750,000; 2,599,000 
4 ee — — — ee 

Bec ores 10,318,000/393,685,000)281 907,000) 2,030,000) 84,034,000) 34,430,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 14 1920 was as follows: 

GRAIN STOCKS. 








W heat. Corn. Oats. Rye. Barley 

United States— bush. bush. bush. bush. bush. 
ae 454,000 52,000 516,000 433,000 306,000 
a i 250,000 10,000 206 ,OOO c ees 
Philadelphia..........-- 296 ,O0OU 178,000 227 ,0OO 250,000 41,000 
Dn. ..escesaceceen S08 000 372,000 350,000 2,013,000 28,000 
TT A ET Sa ES 97,000  f x ee 
Re GE... ccccececun 2,755,000 252,000 a . wade 907 ,OOO 
TN ee inc enes 1,575,000 i = 73,000 202 ,000 
lites acs tin even tie 8 845,000 58,000 353,000 434,000 299.000 
EE SED GC a ee eee 2,188.000 # i $=cocccc 
i 1,063 ,000 85,000 112,000 0 | | a 
i 52,000 14,000 94 ,000 fF ee 
eee 10,478,000 1,16,1000 3,614,000 1,578,000 655,000 
” ie ieee © 1 ee el ee 
CC 1,162,000 302 ,OU0 641,000 506 ,0OO 172,000 
Sh Fe -§§ 183,000 5,976,000 71,000 
Minneapolis.........-.-.- 8,859,000 98,000 3,038,000 5,046,000 819,000 
ere 1,129,000 252 ,000 179.000 43,000 39,000 
TT Ee 11,390,000 250,000 473,000 259,000 #§#:-....-- 
a 5,000 107 ,000 |) te 
Indianapolis. ........-.- 477,000 246 ,0OO 74,000 ff ees 
i 2,561,000 725,000 242 ,000 367 ,0OO 64,000 
Total Feb. 14 1920_...55,212,000 4,172,000 10,800,000 20,082,000 3,603,000 
Total Feb. 7 1920....58,234,000 3,664,000 11,283,000 19,574,000 3,559,000 
Total Feb. 15 1919_._126,194,000 4,911,000 30,118,000 19,124,000 9,986,000 
Total Feb. 16 1918_---11,818,000 6,333,000 13,987,000 1,656,000 3,833,000 


Note.—Bonded grain not included above: Oats, 2,000 bushels New York, 178,000 
Boston; total, 178,000 bushels, against 3,000 bushels in 1919; and barley, New York, 
35,000; Duiuth, 2,000; total, 37,000 bushels, against 76,000 in 1919. 














Canadian— 

a 571,000 18,000 311,000 6,000 42 000 

Ft. William & Pt. Arthur. 8,255,000 —_ _ _.. 3.601.000  ijj#cecccc 1,248 000 

Other Canadian... - 1,946,000 } ...... 1,403,000 —LLLLL 412,000 
Total Feb. 14 1920___.10,772,.000 18,000 5,215,000 6,000 1,702,000 
Total Feb. 7 1920....10,855,000 22,000 5,483,000 6,000 1,449,000 
Total Feb. 15 1919__..43,520,000 133,000 5,689,000 3,000 567 ,OOO 
Total Feb. 16 1918_.._18,013,000 14,000 9,950,000 -.L-LLe 50,000 
Summary— 

a 55,212,000 4,172,000 10,800,000 20,082,000 3,603,000 

a 10,772,000 18,000 5,215,000 6,000 1,702,000 
Total Feb. 14 1920....65,984,000 4,190,000 16,015,000 20,088,000 5,305,000 
Total Feb. 7 1920_..-..69,089,000 3,686,000 16,766,000 19,580,000 5,008,000 
Total Feb. 15 1919...169,714,000 5,044,000 35,807,000 19,127,000 10,553,000 
Total Feb. 16 1918_.--.29,831,000 6,347,000 23,937,000 1,656,000 3,883,000 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 20 1920. 
The slowing down of business has been more generally 
reflected in the drygoods markets this week than at any time 
since the lull started several weeks ago. There is still a 


great deal of speculation as to the real cause of this quiet- 
ness and it has been about equally attributed to the weather 
and financial disturbances. It may be said, however, that 
wherever financial pressure might be expected to have a 
direct influence upon merchants and the trade the growing 
tendency toward conservatism will be found to be much 
more than sentimental. On the other hand it is stated that 
the bad weather has hempered the retail trade to a great 








extent and no basis as to the future of the spring business can 
be formed while such conditions exist. Spring merc hardise 
has. been offered in plentiful quantities and in the warm 
sections of the country it i: moving well, but spring goods 
can hardly be expected to attract much attention in weather 
that calls for fur cloaks and overshoes. But it is also be- 
coming plainer each day that retailers are none too sure of 
their ability to get higher prices from the consumer. Some 
of the leading merchants are stating very frankly that they 
will not buy for advance delivery at present prices as was 
their custom only last fall. The desire that some one shall 
guarantee the prices now being asked for goods is being 
expressed more freely by buyers, especially in the clothing 
line. This subject was discussed at some length by the 
clothiers now in convention and the fact that so much 
attention is being paid to the subject is in itself a confirma!’ 
tion of the reports that doubts exist as to the permanency of 
some of the high prices now current. That a fundamental 
change has taken place is shown by the unwillingness of 
clothing makers to buy linings in the wild way they were 
wont to buy them a few months ago at any price. The edge 
seems to be off the market as far as buying at higher prices 
is concerned. Even with the better weather at the end of 
the week there was no renewal of the booming spirit in 
merchandising channels. The demand for goods for export 
has fallen flat to all appearances, but traders state that all 
goods on order are wanted and will continue to be wanted 
as they were bought at much lower prices than now prevail. 
The lower state of foreign exchange has naturally had a very 
depressing influence on this division of the market and it will 
probably be some time before a renewed demand will set in. 

DOMESTIC COTTON GOODS.—In the market for 
staple cottons there is not much doing now as far as the houses 
whose goods have been sold for fall are concerned. Now 
that the rush is over the chief business is placating the 
buyers whose allotments were cut down and this has been 
made easier by reason of the quieter tone in the market as 
a whole, The buyer who was inclined to fuss over the small- 
ness of his allotment last week now appears thankful that all 
the goods he ordered were not allotted him. Several soft 
spots have been noted in the market during the week and 
may be attributed to the cessation of the feverish buying 
that lifted cloths out of their relation to other goods. It is 
now possible to obtain some linings and bleached muslins 
at prices that are more reasonable than those quoted a few 
weeks ago. The lack of offerings in staple cottons is sur- 
prising to many traders. Print cloths, sheetings and fine 
goods have not come forward in a manner that was expected 
by many but it must be remembered that the automobile 
industry has been making heavy inroads on the supply of 
these goods at the expense of other industries. ‘The steadi- 
ness of prices in the market is ascribed to the scarcity of 
goods for spot delivery. ‘This scarcity and the well sold 
condition of the mills makes the dullness of the moment of 
little account. In some places it is welcomed as a fore- 
runner of a healthy commercial liquidation. Second hand 
offerings of goods are light and prices weaken very slowly 
in consequence of the few goods tendered. Jobbers have 
bought well for fall and are in no great hurry to buy more for 
spring or for filling in at this time. Gray goods have been 
quiet, although prices continue steady. 438 %-inch standards 
are listed as 24 cents. 

WOOLEN GOODS.—In spite of the many buyers now 
in the market due to the openings and also to the convention 
of the Clothing Manufacturers’ Association, the volume of 
business done has not measured up to the expectations of 
many houses. ‘There is far more hesitation being shown by 
buyers than in any season for over a year. ‘This hesitation 
has been attributed by some to the present system of allot- 
ing goods. ‘There is a feeling among buyers that it is being 
used us a definite means of discrediting them as desirable 
purchasers. In a number of cases buyers have refused to 
take their allotments on the plea that they were too small to 
be of service. There continue to be rumors of impending 
trouble with the labor element in the clothing and fabric 
industries and some believe that now would be a good time for 
the finish fight that must come with this element. Leaders 
of the trade unions are beginning to see the resistance ,to 
higher prices, however, and are not talking so boldly of 
strikes and tie-ups as formerly. 

FOREIGN DRYGOODS.—Linen trade among importers 
has again been quiet this week due to the inability of manu- 
facturers to accept new business. There is not much 
optimism heard regarding the immediate future for the raw 
material situation though trade with some of the Baltic 
provinces is opening up. On the contrary word received 
from producing centers indicates that the starvation point 
has almost been reached and there is talk of further curtail- 
ment of spinning to conserve what little supply of flax is left. 
Burlaps have been easier, although recent news from Cal- 
cutta gives little promise of any large influx of goods in the 
near future. Light weights are quoted nominallyjat 11.00 


cents and heavy weights at 16.75 cents. 
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NEWSITEMS. 


Berrien County, Ga.—Bonds Validated.—On Feb. 9 the 
Court of Appeals reversed the decision of the Superior Court 
that Berrien County could issue $350,000 5% road bonds 
instead of the $500,000 authorized by the voters on May 
14 1919 (V. 108, p. 2155 and V. 109, p. 302). The Court of 
Appeals holds that an issue of county bonds, to be valid, 
must be for the full amount voted by the people. The 


Savannah ‘‘News’”’ summarize as follows: 

‘‘Berrien County last year by a popular vote approved an issue of $500,000 
of bonds for road building purposes. When the county commissioners 
came to examine into the matter they found that this was a larger debt 
than the county could constitutionally assume in proportion to its tax 
assessment. They accordingly asked the Superior Court to validate an 
issue of $350,000, which was within the constitutional debt limit of the 
county, instead of the full $500,000. This, the review court, reversing 
the decision of the court below, holds that they cannot do, saying: 

‘“‘When the commissioners of roads and revenue of a county notify by 
advertisement in a newspaper the qualified voters of that county that a 
bond election will be held at a fixed date to determine whether or not the 
county shall issue bonds in the sum of $500,000, and the taxpayers by their 
vote authorize the issue of this sum in bonds, the judge of the Superior 
Court has no authority to validate upon the request of the commissioners 
$350 000 ee objection of a number of taxpayers’ bonds in the sum of 


“The court points out that $350,000 might be entirely inadequate for the 
public improvement which the voters authorized the debt for and conse- 
quently the commissioners cannot change the sum authorized to a less 
amount.”’ 

Maryland.—Federal Woman Suffrage Amendment De- 
feated.—Both Houses of the Maryland Legislature on 
Feb. 17 rejected the Woman Suffrage Amendment resolu- 
tion. In the Senate the vote was 18 against to 9 for, and in 
the House 64 against to 36 for ratification. 


Mississippi.— Woman Suffrage Amendment Rejected.—The 
Mississippi Senate on Feb. 18 rejected the Woman Suffrage 
amendment to the Federal Constitution by a vote of 16 for 
to 31 against. The House previously voted against the 
project (V. 110, p. 384). 

Highway Bill Defeated.—The Pate highway bill providing 
for a bond issue of $25,000,000 for roads to touch every 
county seat in Mississippi was defeated in the House on 
Feb. 11 by a vote of 62 against to 54 for. It is stated that a 
compromise measure is pending in the Senate. 


New Mexico.—Federal Woman Suffrage Amendment 
Ratified.—On Feb. 19 the New Mexico Legislature completed 
the ratification of the Federal Woman Suffrage Amendment 
when the House of Representatives passed the amendment 
resolution by a vote of 36 for, to 10 against. The Senate on 
the preceding day had approved the amendment by a vote 
of 17 for to 5 against. New Mexico is the thirty-second 
State to act favorably on the proposed amendment. Four 
more State: are required to approve the amendment to 
make it part of the Constitution. The States which have 
ratified the Suffrage Amendment now total 32. They are: 
Wisconsin, New York, Ohio, Kansas, Illinois, Pennsylvania, 
Massachusetts, Texas, Michigan, lowa, Missouri, Arkansas, 
Montana, Nebraska, Minnesota, New Hampshire, Utah, 
California, Maine, North Dakota, South Dakota, Colorado, 
Rhode Island, Kentucky, Oregon, Indiana, Wyoming, 
Nevada, New Jersey, Idaho, Arizona, and New Mexico. 


Oklahoma.—Special Session of Legislature Called.—On 
Feb. 14 Governor Robertson issued,a proclamation ealling 
the Oklahoma Legislature into special session at 9 a. m. 
Feb. 23. The formal notice does not mention any particular 
legislation to be considered. It is stated that the Governor 
in his first message to the Legislature will ask that action 
be taken on the Woman Suffrage amendment. 


Oregon.—Opinion That Bond Offerings Must Be Adver- 
tised.—According to a legal opinion given by Attorney- 
General Brown, on Feb. 10, a county court must advertise 
for proposals before selling its bonds. The ‘‘Oregonian’’ 
says: 

The opinion was asked for by Collier H. Buffington, District Attorney o 
Curry County, who in a letter to the Attorney-General, said the members 
of the County Court there had enteredinto an agreement with a bonding 
house whereby they were to dispose of their securities at 3% below their 
market value. The Attorney-General also advised Mr. Buffington that in 


case the Court persisted in selling the bonds without first advertising for 
bids, he would be legally justified in bringing a suit to halt the transaction. 


Texas.—IJ/nsurance Companies May Invest in Road Bonds.— 
According to the Dallas ‘‘News,” the Attorney-meneral’s 
department, answering an inquiry from Commissioner of 
Insurance and Banking George Waverley Briggs, advised 
that a life insurance company may invest its legal reserve 
in road and bridge bonds of a subdivision of a county. We 
quote the ‘“‘News’”’ as follows: 


Art. 4775 of the Revised Civil Statutes of Texas provides that each and 
every life insurance company shall invest and keep invested in Texas securi- 
ties a sum of money equal to 75% of the aggregate amount of its legal re- 
serve, and Art. 4776 defines Texas securities to be among other things bonds 
of any county, city, town, school district or other municipality or subsdi- 
vision which is now or may hereafter be constituted or organized and un- 
authorized to issue bonds under the Constitution and laws of this State. 

This language, says the Attorney-General, is broad enough to cover bonds 
of any subdivision of a county authorized by the Constitution and laws 
which would include, among other road districts, drainage, irrigation and 
improvement districts. The articles of the statutes referred to are incor- 
porated in what is known as the Robertson insurance law, and apply only 
to the investments of the egal reserve and controls Art. 4734 in reference 
to this character of funds of a life insurance company, says the opinion. 
Capital and surplus of a life insurance company must be invested as is pro- 
vided in other articles of the statute, and this advice is dealing only with 
the legal reserve and its investments. 


West Virginia.—Special Session of Legislature Called.— 
Governor Cornwell on Feb. 19 called the Legislature to meet 
in special session on Feb. 27. The Federal Woman Suffrage 
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Amendment and legislation dealing with the high cost of 
living are among the measures named for consideration. 
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BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


BERDE 


EN, Moore County, No. Caro.—BIDS REJECTED—BONDS 


A 
RE-OF FERED.—AIll bids submitted for the two issues of 6% coupon (with 
privilege of registration) water and sewer bonds, aggregating $73,000 
offered on Feb. 10—V. 110, p. 483—were rejected. 

J. Johnson, Mayor, also advises us that new bids are now being received. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Parme- 
lee, Director of Finance, will receive bids until 12 m. Mar. 5 for the follow- 


ing 5% bonds: 
Q water works extension bonds. Date Feb. 1 1920. Due yearly 
on 


$1,250,00 


685,000 


200,000 


1,000,000 


250,000 


15,000, 
18,000, 1927; 
$22,000, eet f 


Feb. 1 as follows: $13,000, 1921: $14,000, 1922; $ 

1923; $16,000, 1924 and 1925; $17,000, 1926; 

$19,000, 1928; $20,000, 1929; $21,000, $1930; 
1932; $25,000, 1933; 1934; 


, 2 , , *. , « , , , 
1936; $30,000, 1937; $32,000, 
$35,000, 1940; $37,000, 1941; $39,000, 

» 1944; $45,000, 1945; $47, ss ; $50,000, 
1948; $55,000, 1949; $57,000, 1950; $60,000, 19 
$63,000, 1952; $67,000. 1953; $70,000, 1954; $74,000, 1955. 
water works extension bonds. Date Jan. 1 1920. Due yearly 
on Jan. 1 as follows: $8,000, 1921, 1922 and 1923; $9,000, 
1924 and 1925; $10,000, 1926 and 1927; $11,000, 1928 and 1929; 
$12,000, 1930 and 1931; $13,000, 1932; $14,000, 1933 and 1934; 
‘ ; : $17,000, 1937 

, > e , = $21,000, 1 
1943; $23,000, 1944; $25,000, 1945; $26,000, 6; 

1947; $28,000, 1948; $30,000, 1949; $31,000, 1950; $33,000, 
1951; $34,000, 1952; $36,000, 1953; $38.000. 1954; $40,000. 1955. 
street bonds. Date Oct. 1 1919. Due yearly on Oct. 1 as 
follows: $2,000, 1920, 1921 and 1922; $3,000, 1923 to 1928, 
incl.; $4,000, 1929 to 1934, incl.; $5,000, 1935 to 1938, incl. 
$6,000, 1939 to 1942, incl.; $7,000, 1943, 1944 and 1945; $8,000 
1946 and 1947; $9,000, 1948 and 1949; $10,000, 1950, 1951 and 
1952; $11,000, 1953; $12,000, 1954. 

trunk sewer bonds. Date Jan. 1 1920. Due yearly on Jan. 
1 as follows: $11,000, 1921; $12,000, 1922 and 1923; $13,000 


1924; $14,000, 1925 and 1926; $15,000, 1927; $16,000, 1928 an 
1929; $17,000, 1930; $18,000, 1931; $19, » 1932; $20,000, 
1933; $21,000, 1934; $22,000, -1935; $23,000, 1936; $24,000, 
1937; $25,000, 1938; $27,000, 1939; $28,000, 1940; $29, , 
1941; $31,000, 1942; $32,000, 1943; $34,000, 1944; $36,000, 
1949; $4600, 1950; $48°000; 1931; $40,000, 1oSo: $43°000" 
7 J; . ), , e > ’ ’ 95 , ’ 0, 1952; 53,000, 
1953; $55,000, 1954; $58,000, 1955. 

street paving and impt. bonds. Date Jan. 1 1920. Due 


$25,000 yearly on Jan. 1 from 1921 to 1930, incl. 


Prin. and semi-ann. int. payable at the National Park Bank, of New York. 
Cert. check for 1% of amount bid for, payable to the Director of Finance, 
required. Purchaser to pay accrued interest. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 

O. 1, Fla.—BIDS REJECTED.—All bids received for the $310,000 5%% 
gold bonds offered on Feb. 10—V. 110, p. 483—were rejected. 

The highest bid submitted was between 94 and 95. 


ALBUQUERQUE SCHOOL DISTRICT 


Bernalillo 


until 7.30 p. m. 
$450,000 as reported in V. 110 


(P. O. Albuquerque) 

Mex.—BOND OFFERING.—Bids will be received 
arch 10 by the Clerk of School Board for $425,000 (not 
579) 5%% 10-20-year school bonds 


County, 


», D. é 
authorized by a vote of 1,063 to 87 at an election held Jan. 27. 


ALDERSON TOWNSHIP, Pittsburg County, Okla.—BOND SALE.— 
Recently, Geo. W. and J. E. Piersol of Oklahoma City purchased $45,000 


6% 25-year 


bonds. 


ARVIN SCHOOL DISTRICT, Kern County, Calif.—BOND OFFER 
ING.—Bids will be received until 2 p. m. March 1 by F. E. Smith, Clerk 


Board of Count 
school bonds. 


Supervisors (P. O. Bakersfield) for $3,500 6% coupon 
enom. $500. Int. annually. Prin. and int. payable on 


Feb. 2 of each and every year out of the int. and sinking fund of said district 
upon presentation and surrender to the County Treasurer of the int. coupons 


attached to said bonds. Due yearly on Feb. 2 as follows: 
$1,000 1924 to 1926, incl. 


amount of 
required. 
assessed va 


$500 1923 and 
Cert. check or cash for at least 10% of the 
bid, payable to Stanley Abel, Chairman Board of Supervisors, 
Purchaser to pay accrued interest. Bonded debt, $6,000; 
lue of taxable property 1919, $430,930; population (est.), 800. 


ASHEVILLE, Buncombe County, No. Caro.—-BOND OFFERING.— 
Sealed bids will be received until 12 m. March 1 by G. C. Hunter, City 
Secretary-Treasurer, for the following gold bonds at not exceeding 6% int.: 
$32,000 funding bonds. Due yearly on March 1 as follows: $2,000, 1921 

to 


Ce 


1923 incl.; $3,000, 1924 and 1925, and $4,000, 1926 to 1930 incl. 
rt. check on an incorporated bank or trust company for $640 


or cash in like amount, payable to the above City Secretary- 
Treasurer, required. 


160,000 street bonds. 


to 


Due yearly on March 1 as follows: $10,000, 1921 
1930 incl., and $15,000, 1931 to 1934 incl. Cert. check on an 


incorporated bank or trust company for $3,200 or cash in like 


Denom. 
payable in 


amount, payable to the above rae | 


Secretary-Treasurer, required. 
$1,000. Date March 1 1920. rin. and semi-ann. int. (M.&S.) 
New York City, N. Y. These bonds are to be prepared under the 


superv,sion of the U. 8. Mortgage & Trust Co., N. Y. City, which will cer- 
tify as to the genuineness of the signatures of the city officials and the seal 


im 
& 


of the city 
stated on t 


ressed thereon. 
asslich of New York, and the purchaser will be furnished, without 
charge, the opinion of said attorneys. 


The legality of the bonds will be examined by Caldwell 
's. ‘These bonds are general obligations 
, issued under the Municipal Finance Act, for the purpose, as 
he face of the bonds, of providing funds for the payment of the 


cost of certain street improvements and of funding and paying certain 


valid subs! 


notes thereof, issued 


sting indebtedness of said city, evidenced by interest-bearing 


rior to March 5 1917, and an unlimited tax for the 


payment of the principal and interest thereof has been authorized by law 


and resolution. 


Bids are desired on blank forms which will be furnished 


by the city or said trust company. Bonds will be delivered on March 22 


1920, or as 
the United 


for on delivery. 


soon thereafter as the bonds mez Oe prepares, at the office of 
States Mortgage & Trust Co. in N. Y. City, and must be paid 


Financial Statement. 


Estimated value of taxable property.........-----.----..- $30,000,000 00 
Assessed value of taxable property last assessment, 1919____ 20,023,925 00 


Value of m 


Bonds outstan 
Bonds authorized, 
eee? GAS... cdeccandvoudosceuwccvioessse 


I sn sin op hs to ened aes aan it mai en 4 


SN. cc hale cae diben sl dulsipabiyibetnaeind $2,374,200 00 
including this issue____.__.- 542,000 00 
65,189 50 


,347 ,826 00 





Total gross debt. -.-.-.--.-------.-- ntiitid-:tUbticivmen CAS 
Unissued funding or refunding bonds included 


i 2 GENO. ccocusseseeeuscapes biel ea 


$32,000 00 


Sink.ng funds (except water, market house and 


street bonds) 


108,685 16 


Street improvement bonds included in the above 
for which sufficient assessments have been 


levied to 


insure payment of prin. andinterest_ 298,763 84 


Bonded debt included in gross debt and incurred 


within 5 


years prior to date of said statement 


or to be incurred for water, gas, electric hight 
or power purposes, or two or more of said 


purposes 


Bonds for public utilities owned by oy 
ville, whose income has proven suffi 
maintenance, int. payments and sinking fund 


Total amount of deductions. _......_._------------------ 


Net debt 
Net debt 


Le TRE ae a eae aE eae 396,000 00 
of Ashe- 
cient for 


383,950 00 





1,219,399 00 
dtdtiibaadisdebbbnd nwsseséucwecnouseesssosnnt $1,761,990 50 
Scedaceese stances ebodsooewroecoorcecsesoness $1,761,990 50 








There is no civil division whose territorial limits are approximately co- 
terminus with those of the city of Asheville. The city of Asheville has never 
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defaulted in the payment of any part of either principal or interest of any 
debt. The present city tax rate is $1 70 per $100. Population 1910 Census, 
18,762; population as estimated by Bureau of Census, 1917, 21,156. Est- 
mated population now, including population of West Asheville annexed to 
city of Asheville, which is about 5,000 to 35,000. ’ 


ATTLEBORO, Bristol County, Mass.—TEMORARY LOAN.—On 
Feb. 14 Grafton & Co. were awar ed on a 5.69% discount basis the tem- 
porary loan of $50,000, dated Feb. 18 and maturing Oct. 18 1920. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—On Jan. 30 
5,000 4% water bonds were awarded to a local bank at par and interest. 
enom. $5,000. Due Jan. 1 1922. 


AYRSHIRE SCHOOL DISTRICT (P. O. Ayrshire), Palo Alto 
County, lowa.—BOND SALE.—An issue of $110,000 school bonds has 
been 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BOND ELECTION.—On March 12 an issue of $300,000 
5% school bonds will be voted on. 


BEDFORD VILLAGE Ye DISTRICT (P. O. Bedford), Cuya- 
hoga County, Ohio.— NO BIDS.—T here were no bidders for the $200,000 
5%% coupon school- culldine bonds offered on Feb. 7—V. 110, p. 385. 


BENICIA, Solano County, Calif.—BOND ELECTION.—It is reported 
that the City Trustees will call a $80,000 bond election to get funds f for a 
community club house, children’s playground and street improvements. 


BENSON, Johnston County, No. Caro.—BONDS NOT SOLD.—No 
sale was made of the $50,000 “lectric-light, $70,000 water and $35,000 
sewer 544% bonds offred on Feb. 12—V. 110, p. 579. 

The officials are now arranging to offer 6% b bonds. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—Pro- 
osals will be received by E. Cones, County Treasurer, until 10 a. m. 
eb. 23 for $18,660 414% Michael Duffy Center Twp. road impt. bonds. 

Denom. $933. Date Jan. 15 1920. Int. M. & N. Due $933 each six 
months from May 15 1921 to Nov. 15 1930, incl. 


BETTSVILLE ne vO 2s lear VB (P. O. Bettsville), Seneca 
County, Ohio.—BONDS —At a recent meeting of the school 
board a bond issue of $9, 000 “a ter RI by a vote of 26 to 2. 


BEXLEY VILLAGE SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—BOND OFFERING.—G. R. Wannemacher, Clerk of 
Board of Education, will receive bids until 7:30 p. m. March 10 for $50,000 
5%% coupon school bonds. Auth. Sec. 76 5 and 7626, Gen. Code. 
Denom. $500. Date Mar. 25 1920. Prin. and semi-ann. int. (M. & 8.) 
payable at the Market Exchange Bank of Columbus. Due each six months 
as follows: $2,500 March 25 1923 to Sept. 25 1925, incl., and $3,500 1926 to 
1930, incl. Certified check for 5% of amount of bonds bid for required. 


BIRMINGHAM, Ala.—DESCRIPTION OF BONDS.—Further details 
are at hand relative to the sale of the $565,000 54% refunding bonds 
recently awarded to R. M. Grant & Co. of N. Y at par and interest—V. 110, 
p. 677. Denom. $1,000. Due in 10 years. 


BLACKFOOT, Bingham County, my y tate SALE.—On Jan. 16 
John E. Price & Co. were awarded $150,000 0 6% 10-20-year (ops) street 
impt. bonds at “7 and also furnished all oceedings. Rr ry # 

ONDS TO BE OFFERED.—We are furt or advised that $40, 000 general 
paving bonds will be offered for sale about April or ae. 


BLAINE COUNTY (P. O. Fairfield), Ida.—BOND OFFERING.— 
Proposals will be received by_Nelson B. Higgs. Clerk Board of County 
nn oe i until 1 p. m. Feb. 23 for the following road bonds, at not 
exceedin 

8,000 State ‘highway bonds. Due $800 yearly on Jan. 1 from 1930 to 


1930, incl. 
000 Road he Due $700 yay on 1 from 1930 to 1939, incl. 
‘ao $500 & $100. Date 


BLOOM TOWNSHIP SCHOOL —— (P. O. Bloomville), 
Seneca County, Ohio.—BOND SALE.—On Feb. 14 the $100, oe 524% 
30-year coupon school-bldg. bonds dated Feb. 15 1920—V. 110, 579— 
were awarded to Keane, Higbie & Co. of Detroit at 100.59 and interest. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
$40,000 funding bonds, offered on Feb. 16—V. 110, p. 484—were awarded 
on that date to the Boone County State Bank, W.'C. Long, Vern Nelson, 
and James R. McCann, all of Lebanon, at par and interest. Date Jan. 
iS ait enn J. & J. Due $20,000 annually for 5 years, beginning 

y 


BOWIE COUNTY LEVEE DISTRICT NO. 2, Tex.—BONDS REGIS- 
rs BRED. .—On Feb. 12 the State Comptroller registered $140,000 6% serial 
on 


BOZEMAN, Gallatin County, Mont.—BOND ELECTION.—News- 

popers say that the City Couns as decided to pce paraee the voters at 

Rye on April 23 bond issues totaling $150,000; of this amount 

is to be used for the improvement of the water-works system, 

40 600 1 for the construction of five bridges and $10,000 for use in improving 

the garbage disposal facilities of the city. The city is already negotiating 
for the disposal of the bonds in the event they are voted. 


BRENTWOOD SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Proposals will be received until 8 p. m. March 3 by 
©. H. Bracken, Secretary of Board of School Directors (418 Frick Bldg., 
Pittsburgh), for me a5. ~s tax-free omeg: bidg. bends voted at the election 
held Jan. Mies FE 10, p. 94. Den $1,000. Date Jan. 1 1920. Int. 
J.&J. Due $10, i“ on Jan. 1 in "1928, 1932, 1935, 1939, 1941, 1944 and 
1946, and $15,000 Jan. 1 1949. Cert. check on an incorporated bank for 
2% of amount of bid required. Bids are requested on bon bearing 444%, 
4%% and 5% interest. Purchaser to pay accrued interest. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING.— 
Proposals will be received until 9 a. m. Feb. 24 1920 by Edgar L. Crossman, 


County Treasurer, for $25,000 5% coupen Tuberculosis Hospital notes. 
Date Feb. 25 1920. Due Aug. 25 1921 


BROORTIELD ons anal DISTRICT (P. O. Brookfield), Linn 


County, Mo.—B LE.—The $100,000 school bonds recently 
reported as voted ~ a 110° p. 580—have been sold to local banks. 


BROOKVILLE, Noxubee County, Miss.—BOND OFFERING.—Bids 
will be received, it is stated, until Mar. 2 by J. N. McMorries, Town Clerk, 
for $10,000 6% 20-year bonds. Denom. 500. 


BRUSH, Morgan County, Colo.—BOND SALE.—The International 


Trust Co., of Denver, recently purchased $75,000 5 10-1 ear (0 ® 
water-works extension bonds. Suntan. $1,000. Date? Mar. * 0 A ae) 


BRYANT, Hamilton County, rit Dak.—BOND OFFERING ii 
will be received until March 2 by H. Ric», City Auditor, for the $21,000 
sewer and $15,000 peers orks cae recently voted—V. 110, p. 580. 
Population (est.), 800 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND OFFERING.—C. H. Miller, C orn ¥ Board of 
Education, will receive bids until 12 m. Mar. 9 for the $45,000 





cou 
school bonds, recently authorized—V. 110, p. 385. Denom. $1,000 58, Date 
can 15 1920. Prin. and semi-ann. int. (A. & O.) payable at the bucwres 
y Bank, of Bucyrus. Due each six months as on rend 


$1,000, Oct. SOO. 
At to Oct. 1 1923, incl.; $2,000, ea 1 1923; $1,000, Oct. Pte. $2,000 
Apr. 1 & Oct. 1 1924; $3,000, Apr. 1 1925; $2,000, ‘Oct. 1 1925; 

Apr. 1 & Oct. 1 1926; $4,000, A pr. 1 1927; $3,000, Oct. 1 1927: $4,000, ‘Apr. 
1 Re Oct. 1 1928; $5, 000, Apr. 1 1929, and $4,000, Oct. 11929. Cert. check 
on a solvent bank in Crawford County, for $200, yt to the above 


clerk, required. Purchaser to pay accrued interest and furnish the printed 
bonds at his own expense. 


BYRON CONSOLIDATED SCHOOL DISTRICT (P. O. Byron), 
Houston County, BOND OFFERING.—Until 12 m. March 1 pro- 
s will be served by E. Bruce Walton, Secretary-Treasurer of the 
oard of Education, for the $20,000 4 4 To tax-free ote on bonds men- 
tioned in V. 116, p. 94. Denom. $100, ate Jan. 20. Int. annu- 


ally payable at Byron. Due yo 1 1940. Bonded debt, F 
$20,000. Assessed value, $420,00 eb. 14 1920, 


CACAPON ROAD amen P. O. Berkl Spri M 
soynt - Va.—BOND OFFERING.—Pro osals” wi i ber received by 
L. Hawkins, County Road Engineer, until . m. Mar. 16 for 

Oe road bonds. Date Apr. 1 1920. Due $10, 000 annually. Cert 


. check 
for 2%, payable to the County Sheriff, requ ired. 





CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING.— 
Pro will be ones until 12 m. March 5 by Herman T. Jones, County 
Collector, for $500,000 4%% tax-free coupon road bonds, offered unsuc- 
cessfully on Feb. 9—V. 110, D. 677. Denom. $1,000. Date Dec. 1 1919. 
Int. J. & D. Due yearly on Dec. 1 from 1920 to 1942, incl. Certified 
check for $5,000 required. Purchaser to pay accrued interest. 

These are the same bonds which were reported sold to Montgomery & 
Co., of Philadelphia—V. 110, p. 184—buié they were refused as the attorneys 
for Montgomery & Co. decided that the bonds had not been validly issued. 


CAMERON COUNTY ROAD DISTRICT NO. 2 (P. O. Brownsville), 
Tex.—BOND ELECTION.—The qu uestion of issuing $25,000 road bonds 
will be submitted to the voters on Feb. 24, it is reported. 


CANAJOHARIE, Montgomery County, N. Y.—BOND SALE.—On 
Dec. 12 Sherwood & Merrifield, of New York, were awarded $10,000 
5% water bonds, offered on that date. 


CANDLER SPECIAL TAX wae 2a DISTRICT (P. O. Candler), 
Buncombe County, No. Caro.—BOND ELECTION.—The question of 
issuing $35,000 school building bonds at not exceeding 6% interest will be 
submitted to the voters on March 24. 


CARBON COUNTY SCHOOL DISTRICT NO. 1, Mont.—CORREC- 
TION .—The price paid for the $12,500 5%% refunding bonds awarded on 
sie, 23 an” Wells-Dickey Co. was 101.50 (not par as reported in V. 

p. 


UTA yy, DISTRICT, Santa Barbara County, Calif.— 
BOND SA 7 —The $3, 6% 1-3 year school bonds offered on Feb. 2 

—V. 110, fe ee Ht been awarded, according to reports, to the First 
National ‘Bank of Santa Barbara at 100.10. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
U. 8. Hoffman, County Treasurer, will receive proposals until 10 a. m. 
March 1 for the following 4%% road bonds: $18,400 John F. me es Ae 
and $12,400 John Masters bonds. Date Feb. 15 1920. Int. M. & N 


CHERAU TOWNSHIP, Chesterfield County, So. Caro.—BOND 
SALE —The $15,000 6% 55-year road bonds (being part of an issue, of 
$40,000) offered on Jan. 27—V. 110, p. 278—have been awarded to H. G. 
Carrison of Camden for $15,400, equal to 102.66. 


CLARKE COUNTY (P. O. Quitman), Miss.—BOND OFFERING.— 
W. B. Raley, Chancery Clerk, will receive bids until Mar. 2, it is stated, 
for $130, 6% road bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
proposals will be received until 10:30 a. m. Feb. 25 by Thos. W. Swinehart, 
County Treasurer, for $24,600 4%% Albert Chambers et al. Lewis Twp. 
road bonds. Denom. $615. Date Oct. 1 1919. Int. M. & N. Due 
$1,230 each six months from May 15 1921 to Nov. 15 1930,incl. Certified 
check for $506, payable to the County Treasurer, required. Purchaser to 
pay accrued interest. 


CLINTON, Custer County, Okla.— BONDS APPROVED.—On Feb. 6 
the State Attorney-General approved $350,000 water bonds. 


COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 73, Tex.— 


BONDS REGISTERED.—The State Comptroller registered $5, C00 5% 
20-year bonds on Feb. 9. 


COLUMBIA, Herkimer County, N. Y.—BOND OFFERING.—At 
10.30 a. m. March 1 William O. Bliss. Twon Supervisor, will sell at public 
auction, at the County Court House in Herkimer, 35, ” 5% road bonds. 
Denom. $1,000 and $400. Date March 1, 1920. Int. M. & 8S. Due 
yearly on March ] as follows: $400, 1921; $i .000, 1922 to 1942, incl.: and 
$2,000, 1943 to 1950, incl. Cert. check on a national bank or trust com- 
pany in N ood York State, for 10% of amount of bonds bid for, required. 


COLUSA, Colusa County, Calif.—BOND SALE.—On Feb. 2 the 
$20,000 5%% gold coupon bath-house bonds recently voted—V. 110, bo: 
278—were sold to the National City Co. at 102.71. Denom. $1,000 
Date March 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the 


office of the incon Treasurer. Due $1,000 yearly on Dec. 1 from 1924 
to 1943, incl. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
sompesery loan of $20,000 issued in anticipation of revenue and maturing 

, was recently awarded, it is stated, to F. S. Moseley & Co. of 
Boston, on a 5.84% basis, plus a premium of $1. 


COOS COUNTY SCHOOL DISTRICT NO. 9 
Ore.—BOND SALE.—The Lumbermen’s Trust Co., offering $46,286 75 
(100.623) and interest was awarded an issue of $46,000 5 574 % bonds offered 
on Jan. 31. Denom. $1,000 and $100. Date Feb. 1 1920. Prin. and 
semi-ann. int. (F. & o ) ) payable at the fiscal : honey of the State of Oregon 
in New York City, N Due $2,300 yearly from 1921 to 1940, incl. 
Other bidders were: 


Freeman, Smith & Camp Co. +46. 235 |State of Oregon_........_.-- $46,000 
Clark, Kendall & Co_.__---- 46,005 


CORTLAND COUNTY (P. O. Cortland), N. Y.—BOND SALE.— 


pheswood & Merrifield, of New. York, recently purchased $50,000 5% 
onds 


CUSTER COUNTY (P. O. Miles City), Mont.—BOND ELECTION.— 


on April 23 the wins 5%% 10-20 year (opt.) bonds will be voted upon: 
50.000 road bonds—V. 1 10, p. 580. “ - 


50,000 high school ww LP 


pte AND POWDER RIVER on ee Se SCHOOL DISTRICT 
NO. Mont.—BOND SALE.—An issue of $6,000 6% 5-7-year (opt.) 
school bonds was recently purchased at par by the State Board of Land 
Commissioners, it is reported. 


DALLAS, Dallas Sonat ys Tex.—BOND ELECTION CONSIDERED.— 
An election may be held Caring April to vote on the question of issuing 
$1,500,000 water and sewer and $1,500,000 school bonds. 


DARBY, Ravalli County, Mont.—BOND OFFERING POSTPONED.— 
The offering of $17,500 water and $5,000 electric light 6% bonds, which 


was to have taken place on March 15—V. 110, p. 580—has has been postponed 
indefinitely. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND ) COT RRING. -— 
S. R. Hiatt, County Auditor, will receive bids until 11 a. March 5 for 
$162,000 5% road-impt. bonds. Denoms. $300 to $700. 5 te - March 1 
1920. Int. semi-ann. Due yearly on March 1 as follows: $36,500 1921, 


$36,000 1922 and 1923, $35,500 1924, and $18,000 1925. Certified check 
for $50 required. 


DAVIS COUNTY DRAINAGE DISTRICT No, 1, Utah.—BOND 
SALE.—The Freeman, Smith & Camp Co. of San Francisco are reported 


to have purchased the $60, 000 5-40 year (opt.) bonds offered on Feb. 7.— 
V. 110, p. 485. 


DAWSON COUNTY SCHOOL DISTRICT NO. 101 (P. O. Lindsay), 
Mont.—BOND OFFERING eee pl. + that proposals wi 1 be- 
received by A. H. Schak, District Cler 3 p. m. Maren 3 for $1,500 
6% school bonds. l 

DECATUR COUNTY (P. O. Greensburg), Ind.—NO BIDS RE. 
CEIVED.—No bids were received for the 2 issues of 4%% 1-10-year seria 
road-impt. bonds, aggregating $109,700, offered on Feb. 12—V .110, p. 580 


DOTHAN, Houston County, Ala.—BONDS NOT SOLD.—The $36, 
000 water main extension and 340,000 sanitary sewer 5% bonds offered 
on Feb. 8—V. 110, p. 386—were not sold. 

The above bonds will be sold at a private sale. 


DOUGLAS COUNTY (P. O. Omaha), Nebr.—SUIT.—The ‘‘Omaha 
Bee"’ in its issue of Feb. 12 states that M. O. Cunningham, a tax payer, has 
filed suit against the County Commissioners to test the validity of $822,000 
court house bonds, contending that the legislative act under which the bonds 
are to be issued is unconstitutional. 

DOUGLAS COUNTY a. C. Zo Superior), Wisc.—BOND SALE.—On 


Feb. 10 the ESowing 5% 110, p. 386—were sold to Bolger 
Mosser & William and E a, ‘%& Pos. ra Chicago, joint bidders for par and 


interest: 
$500,000 road bonds. Date Jan. 2 1920. Int. M. & 8S. Due $50,000 
yearly on Jan. 2 from 1930 to 1939, inclusive. 

150,000 eM bonus bonds. Date Feb. 2 1920. Int. semi-ann. Due 
$15,000 yearly on Feb. 2 from 1921 to 1930, inclusive. 
DUNCAN SCHOOL DISTRICT (P. O. Duncan), Greenlee County 
Ariz.—BONDS VOTED.—At a recent election by 80 ‘‘for’’ to 9 ‘‘against’ zt 


(P. GO. Marshfield), 


$30,000 high school bonds were voted. 
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ate GRAMMAR edgy a DISTRICT 4 O. Dunsmuir), 
ree County, Calif.—BONDS VOTED — Feb. 9,000 grammar 
bonds were voted without a auaniee = 


DUVAL COUNTY (P. O. Jacksonville) ead oie BIDS RECEIVED. 
—No bids were received for the $300 000 5% 


0 . ki n eg St. 
John’s age a dee bonds, ont y on 8s. - 110, p. 3 


NGE, Essex County, N. J. pn ed OFFERING.—Pro- 
Bae 5 will -y received until 8 p. m. March § by Lincoln E. pRowle Ben City 
lerk — an issue of 5 oe 4 en not to exceed $855 =m. 
Prin. an pays able at the City 
i a Featly on a 1 as po en $0 1921 to 1946. incl., and $22. 000. 
1946 to 1960, incl. Cert. check for 2% of amount of bonds bid for, required. 
ECORSE TOWNSHIP SCHOOL DISTRICT NO. 1, Wayne County 
Mich.—BOND SALE.-W. G. Souders & Co. of Detroit have purchased 
—_ are now offering to investors $152,400 5% tax-free school bonds. De- 
1,000. Date Feb. 1 1920. Prin. and semi-ann. int. (F. & A.) 


payable at the Peoples State Bank of Detroit. Due Feb. 1 1935: 
Financial Stai-ment. 

Assessed valuation ei lt EE CIID GAOT Le Ae $9,444,188 

ee es ee a  nineniadiianiae 184,500 

RR RR 8 al ENS RTT A CR RI 6,500 


Number of children of school age 1,164 


oe tay Butler County, Kans.—BOND SALE.—<According to 
~ + al . Stone purchased on Feb. 12 at par $185,000 paving bonds 
0 


This is the largest bond issue ever sold to any individual and W. E. 
Stone purchased these bonds after the city had been unable to sell them at 
a premium to outside bond buying companies. 


ELDORADO, Preble County, Ohio.—BOND OFFERING.—H. . 
Sell, Village Clerk, is receiving proposals until 12 m. March 8 for $3, 500 
> fire truck bonds. a. 500. Date day of sale. Interest payable 
annually. Due $500 yearl n Oct. 1 from 1922 to 1928, incl. Cert. 
check Leg 5% of amount of 9 bid for, payable to the Village Treasurer 
requir 


ELIZABETH, Elbert County, Colo.—BOND SALE.—An issue of 
$5,500 6% paving bonds, maturing om or before 10 years, has been sold 
to ‘Benwell, Phillips Este '& Co. of Denver at par. 


ELMIRA SCHOOL DISTRICT (P. O. Elmira), Chemung County, 
N. Y.—BOND SALE.—On Feb. 13 an issue of $41,500 4%% school bonds 
was disposed of locaJly at par as follows: $6, 500 to the Elmira Savings 
Bank; $29,000 to the Second National Bank, and $15,000 to the Chemung 
County Trust Co. Date March 1 1920. Int. semi-ann. Due $1,500 
March 1 1921 and $4,000 yearly on March 1 from 1922 to 1931, inclusive. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND OFFERING.—Pro- 
= will be received by J. A. Escajeda, County Auditor, until 12 m. 
ch 8 for $700,000 5% road bonds, we ly: pers of the $800,000 issue voted 

on Nov. 15 last—V. 109, . 2091. Int Due $27 ,000 yearly on 


Feb. 10 from 1921 to 1949, incl., and $17, 000 Feb. 10 1950. Cert. check 
for 1% of amount of bid required. 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The following 
4 issues od 5% % coupon special assessment road bonds offered on Dec. 
V. 109, 2005—have been awarded to Tillotson & Wolcott Co. of Cleve- 
land for "$34, 428 41, equal to 101.218: 
$11,384 Cut Road bonds. Due yearly on Oct. 1 as follows: $384 1921, 
$2.000 1928 and 1929, and $1,000 1930. 


$1,000 1922 to 1927, incl.; 
7,690 1 1921 and $1,000 on Oct. 1 


Brewer Ave. bonds. Due $690 Oct. 
in 1923, 1925, 1926, 1927, 1928, a and 1930. 


7,810 Pond Ave. bonds. Due $810 Oct. 1 1921 and $1 ,000 on Oct. 1 
in 1923, 1925, 1926, 1927, 1928, i929 and 1930. 
7,130 30 Oct. 1 1921 and $1,000 on Oct. 1 


Fuller Ave. bonds. Due $1 
in 1923, 1925. 1926, 1927, 1928, 1929 and 1930. 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On Dec. 22 
the following 4 issues of 54% % coupon special! assessment bonds, aggregating 
$20,209, offered on that date—V. 109, p. 2283—-were awarded to Otis & 
Co. of Cleveland for $20,210, equal to 100.049: 
$4,600 water main bonds. Denom. 1 for omen and 4 for $1,000. Due 

on Oct. 1 as follows: $600, O28, $1,000, 1924, 1926, 1928 and 1930. 
6,340 Coulter Ave. storm water sewer bonds. Denom. | for $300 and 6 
r $1,000. Due on Oct. 1 as follows: $300, 1922; $1,000, 1924, 
1926, 1927, 1928, 1929, and 1930. 
4,000 soumvtee Ave. sidewalk bonds. Denom. $1,000. Due $1,000 on 
1 in 1923, 1926, 1928 and 199. 
5,300 C Cea Ave. water main bonds. enom. for $300 and 5 for 


$1,000. Due on Oct. 1 as follows: $300; 1922: $1,000, 1924, 1926, 
1928, 1929 and 1930. 


EUNICE, St. Landry Parish, La.—-BOND OFFERING.—Sealed bids 
will be received until March 15 by C. B. Hammers, Town Clerk, for $150,- 
000 5% coupon or registered street-impt. bonds dated Jan. 1 1920. 


EVANSVILLE, Vanderburgh County, Ind.—BONDS APPROVED.— 
The State Board of Tax Commissioners has authorized the issuance of 
$75,000 fire department improvement bonds. 


FAIR OAKS peed Ly ol 9 yt (P. O. Fair Oaks), Sacra- 
mento County, Calif.—P AID.—The price paid for the $20,000 
6% bonds recently awarded 7 tie California National Bank—V. 110, p. 678 
—was 102.57. ate July 11918. Interest J. & J. 


FARMER TOWNSHIP SCHOOL DISTRICT (P. O. Farmer), De- 
fiance County, Ohio.— BOND OFFERIN _ O. Stone, Clerk of Board 
of Education, will receive bids until 12 m. Fob. 1 for $25 ,OLO 4%% school 


bonds. Denom. $2,500. Int. semi-ann. Due $2,500 in from one to ten 
years after date. 


FERRY COUNTY (P. O. Republic), Wash.—SUIT.—We are advised 
by A. C. McNulty, County Auditor, that a suit has been started in the 
County Superior Court by a taxpayer and a temporary restraining order 
was issued forbidding the Board from opening bids or taking any further 
steps in the matter of a $200,000 funding bond issue. 


FLINT, Genesee County, Mich. Tw OFFERING.—Frank D. 
King, City Clerk, will receive bids until 3 Feb. 23 for the following 
bonds, which were voted at an election hel Feb. 
$212,500 BIT 060 bonds. Ria early on March 15 1 as follows: $9,500, 1921; 


1922 to 1928, incl., and $15,000, 1929 to to 1935, incl. 
662" “for,” 104 “against. 
75,000 sa ~ 4. wer bonds. eee $3,000 yearly on March 15 from 
1921 <4 1945, incl. Vote, 572 ‘ ‘for,’ ’ 91 “‘against.’ 


577,000 storm water sewer bonds. Due yearly on March 15 a follows: 
$10,000, 1921 to 1929, incl.; $15,000, 1930 to 1940, incl.; $32, 000, 
1941 to 1 1949, incl., and $34, 000, i950. Vote, 541 for,’ 121 

‘aga 


758,000 intercepting sewer bonds. Due on March 15 as follows: $20,000 


1921: $13,000, 1922; $15,000, 1925 to 1930, incl.; $25,0 1931 
to 1941. _incl., and $40, 000, 1942 to 1950, incl. Vote, 543 “for, 
se ns 


400,000 water ae bonds. Due yearly on March 15 as follows: $55,000, 
1932; $30,000, 1933 to 1942, incl., and $45,000, 1943. Voted, 
453 ‘for, * 118 ‘against.’ 
Hamilton dam bonds. Due $8 000 yearly on March 15 from 
1921 to 1940, incl. Vote 553 ‘for.”’ 104 aquine nst.’ 
garage bonds. Due thd on March 15 as follows: $7, 00), 1921 
to 1925, incl., and $8,000, 1926 to 1930, incl. Vote, 475 for,’ 
176 ‘‘against.’’ 
Denom. $1,000. Date March 15 1920. Int. M. & 8. A certified caeck 
for $5,000 is required with each issue bid upon separately, or $10,00u for 
two or more issues. Bids will be received on 4% 0» 4%% orah% interest- 
bearing basis. apoveres of Wood & Oakley o TH 8, The official cir- 
cular states that there has never been any controversy or litigation pending 
or threatened affecting the corporate existence of the boundaries of the city 
or the title of its present officials to their respective effices, or the validity 
of these bonds, and that there has never been any default in the payment 
of any of the city’ s obligations. Purchasers to furnish the necessary blank 
bonds ready for the signatures of the Mayor and the Clerk. 


FRANKLIN COUNTY (P. O. Benton), IlIl.—BOND ELECTION 
DEFERRED.—tThe election which was to have been held Feb. 17 to vote 
on the issuance of $900,000 5% 20-year road bonds—V. 110, p. 581—has 
been postponed indefinitely. 


FREDERICKSBURG, Wayne Count 
John Kramer, Village Clerk, will receive 
following 54% paving bonds: 


160,000 
65,000 


2 onler— BOND OFF ERING.— 
ids unt 1112 m. March 1 for the 





$11,700 s share) bonds. Denom. $1, rv. Date Jul 
a “fi, Ly ro on July 1 ce 1920 to 1929 incluat ve Gua 
15,600 assessment bonds. Denoms. 1 for $2,100 yy $1,500. Due 
$2,100 March 1 1 1920 and $1, 500 yearly on Fa. 1 from 1921 te 


Cert. check for 5% of amount of bid, payable to the Village Clerk required. 


GALLUP Nios DISTRICT (P. ©. ig - McKinl 
fc Wen oe DO “Cl yo Until 16,8 Fob’ 28 bide 28 bids Will bo recgtvad 
Gertition choi he ia eee ca oenancadl 


GLOVERSVILLE, Fult aS t ° eS a OFF — 
will be ived ulton Coun oun by i ERING.—Bids 


until’ 2 p. m. A. James, City ie ae 
for $65,900 4«%% paakak cat — sewer bonds. Denom. $ 
and $400. Date Jan. 11920. Prin. and semi-ann. int. ma & +} 8 fates 
at the ow Chamberlain's office or at the Mechanics hee ~~ 
Bank of New York. Due yearly on Jan. 1 to 1925, inel. for 
2% of amount of bid required. Purchaser to pay accrued ett 


GONZALES COUNTY (P. O. Capeened) bio OFFERING.— 
Bids will be received until 2 p. m. arch i b - Remberg, Comnty 
Judge, for the following 54% bonds 
$104,600 Road District No. § bonds, authorized by a vete of 171 to, 42 at 
an election nel July 19 1919. Date Jan. 1 1920. e $3, 
for 16 years and $4,000 for 14 years. ‘Tetal debt of this “distri 
this issue only: Valuation of property of district, 1919, $738, 900; 
actual] value of Dropert x3 istrict (est.), 000; tax rate 
(total, all ), $2.72 on $100 assessed valuation; population 


estimat 
54,000 a vote of 78 to 23 7s 


election held May 31 1919. ue $2, 
ae ah for 27 years. Total debt of rr this ,>* only: 
aluation of property of Fwy 1918, $451,000: actual valuation 
of property of district, $1,400,000; tax rate (tetal, inclusive of 
tax for payment of bonds), AA 52 on the $100 assessed valuation: 
popuses on (estimated), 1,250. 
t00,000 Road District No. 8 ca authorized by a vote of 143 to 48 at 
an election held May 31 1919. Date Jan. 1 1920. Due $3 ,000 
for 20 years and $4,000 for 10 years. Total debt of this district 
this issue only: Valuation of property of district 1919, $1,050,- 
990; actual valuation of property of district (est.), 
tax rate (for all purposes), $2.17 on $100 assessed valuation: 
population (estimated), 4,000. 
Denom. $1,000. Int. semi-ann. (J. & J. 3. payee at Gonzales or at the 
Seaboard National Bank, N. Y., at option of holder. Oert. check for 
2%, payable to the above County Judge required. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND SALE.—An 


issue of $250,000 54% serial road boats was recently awarded to Wrigh 
Swan & Co. of Denver. Denom. $1,00 ‘ “ 


GREENE COUNTY (P. O. sire Ind.—NO BIDS.—There 


were no bidders for the 4 issues of 4 road bonds, a ti 
offered on heb. 10—V. 110, p. 58...” Seregating $27,400 


GROTON SCHOOL DISTRICT (P. O. Groton), Brown County, 
o. Dak.—BOND ELECTION .—For the Dag ee of voting on bonds for 


$170,000 with which to build a second grade school building a s ial elec- 
tion will be held on Feb. 24, it is stated. ° — 


HACKENSACK, Bergen County, N. J.—BOND SALE.—The Sinkin 
Fund Commission and the Hackensack Impt. Ce. on May 1 1919 purcha 


at par an ~~9q of $12,500 5% fire truck bonds. Date Nov. 11918. Due 
$2,000 yearly. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—-BOND OFFERING. 
—Albert Reinhard, Clerk of Board of County Commrs., will receive pro- 
posals until 12 m. March 2 for the following 5% road bonds: 
$95.000 Glendale-Milford road bonds. 

13.000 assessment Glendale-Milford road bonds. 
92.500 Cincinnati-Louisville road bonds. 
16,000 assessment Cincinnati-Louisville road bonds. 

Auth. Sec. 1223, Gen. Code. Denom. $500. Date March 1 1920. 
Prin. and semi-ann. int. (M. & 8. ) payable at the County Treasurer's office. 
Due March 1 1930. Cert. check for 5% of amount of bonds bid for, pay- 


able to Louis J. Huwe, County Treasurer, required. Purchaser to pay 
accrued interest. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Feb. 23 by Grover Van Duyn, 
County FS Aes for the following 3 issues of 4%% road bonds: 
$15,700 } hae Bade. ¢ et al. Buck Creek and Sugar Creek Twps. bonds. 

enom 
22,600 Franklin E. White et al. Jackson Twp. bonds. Denom. $1,130. 

6,900 John Lain et al. Vernon Twp. bonds. Denom. $245. 

Date Dec. 15 1919. Int. M. &N. Due 1 bond of each issue semi- 
annually from May 15 1921 to Nov. 15 1930, incl. 


HANOVER SCHOOL TOWNSHIP 


), 4,.€ 
oad District No. 6 bonds, authorized b 
Date July 1 1919. 


(P. O. Hanover), geitereep 
County, Ind.—BOND OFFERING.—Bids will be receiv by Ben H. 
Banta, Township Trustee, until 1 p.m. March 1 for $6, 000 8% 


school bonds. enom. $500. Date March 1 1920. Int. 


}, Conpen 
$500 yearly on Feb. 1 from 1921 to 1932, incl. , jun for $100 
required. 


HANOVER SPECIAL SCHOOL DISTRICT (P.O. Hanover), Licking 
a ag Ohio.—NO BIDS.—The $12,000 5% school bonds offered on 
+ a 110, p. 387—were not sold, as no bids were submitted. 


pnt ll reng Harris County, Tex.—BONDS REGISTERED.—On 
Feb. 12 $9,000 street improvement and $18,000 water works 5% 40-year 
bonds were registered with the State Comptroller. 


HARTFORD, Washington County, Wisc. poms Lt OFFERING.— 
Until 7.30 20 P: m. March 2 bids will be received by Wm. Radke, City Clerk, 
for $35,000 5% ~~ light bonds. Denom. $500. Date Feb. 2 1920. 
Prin. and semi-ann. peyenis at the Hartford Exchange Bank, Hartford. 
Due yearty et whey Fe 1921. Cert. check for $500, payable to the 
“City of Hartford’’ required. 


HARTINGTON, Cedar County, Neb.—BOND SALE.—The State of 
Nebraska purchased $2,500 5 BAY city-ha]Jl bonds during Jan. 5920 at par. 
Date July 1 1919. Due July 1 1939, optional after July 1 192 


HENDRICKS COUNTY (P. O. mamvilie)> im Ind.—BOND Slieh:* tee 
the 4 ome of 4% % road bonds offered unsuc en eon Nov. 17—V. 109, 
p. 2006—the $58, 500 Harry M. Garner et al. Brown bonds have been 
sold to the Fletcher-American Co. of Indianapolis. ie $2,925 each 
six months from May 15 1921 to Nov. 15 1930, inclusive. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING. 
—S. C. Burch, County seeneurer. will sell at pee auction on March 1 
at 10 a. m. and 10.15 a. , respectively, the following bonds 
$212,000 highway impt. pt ng Due $7,000 yearly on March 1 from 1921 

to 1949, incl., and 9.000 March 1 
90,000 tuberculosis hospita bonds. Due $3,000 yearly on March 1 from 
1921 to 1950, inclusive. 

Denom. $1, 000. Date March 1 1920. Cert. check on a national bank 
od cress company in New York State for 10% of amount of bonds bid 
or req ; 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS VOTED.—On 


Feb. 7, by 112 “‘for’’ to 55 “‘against,’’ $105,000 Irene Road District bonds 
were voted. 


HOLTVILLE SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING.—M. 8. Cook, Clerk Board of County Supervisors (P. O. 
E1 Centro) will receive bids until 2 p: m. March 1 for $87,000 54%% 5-24- 
year bonds. Denom. $500. Date Feb. 21920. Prin. and semi-ann. int., 

ayable at the office of the County Treasurer. Cert. or cashier's check for 

Y of the amount of bid, payable to the Chairman Board of County 
Supervisors required. Purchaser to pay accrued interest. Bonded debt, 
$47 ,000; assessed value of taxable property 1919-1920, $2,717,056. 


HOLYOKE, Phillips County, Colo.—BOND SALE.—Recently $14. 000 
6% 15-year water pons were sold to Benwell, Phillips ,.Este & C 
Denver. Denom. $1,000 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Warren . D. 5), Trumbull County, Ohio.— BOND OFFERING. 
—H. M. Grubbs, Olerk of Board of Education, will receive bids until 12 m. 
March 1 for $24,000 6% coupon or registered school bonds. Auth. Sec. 
7629-7630 Gen. Code. Denom. $500. Date March 1 1920. Prin. and 


semi-ann. int. (A. & O.), payable at the Western Reserve National Bank 
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of Warren. e $6,000 on April 1 and Oct. 1 in 1921 and 1922. Cert. 
check for $300. "eapabie to the District Treasurer required. 


FR COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 

ls will be received until 10 a. m. Feb. 23 by W. H. Griffin, County 

Auditor une $8,000 5% coupon bridge bonds. Denom. $500. Date Nov. 1 

. and semi-ann. int. (A. & O.) “eget at the County Treas- 

pend ; a Due $1,000 on April 1 and Oct. 1 in 1921, 1922, 1923 and 

1924. Certified check for 5% of amount ofbonds bi d for, payable to the 

ey Treasurer, required. f 

e issue of bonds was reported as sold in V. 109, p. 2190. 


_,IPAHO (State of).—BONDS NOT SOLD.—No sale was made of the 
000 1-year treasury notes offered on Feb. 9—V. 110, p. 582. 
ol hee hese notes will be re-advertised in the near future. 


ILIFF, Logan County, Colo.—BOND SALE.—The Bankers Securities 
Co. of Denver has purchased $2,000 6% 15-year water additional bonds 
at par. 

INDIAN GRAVE DRAINAGE DISTRICT (P. O. Quincy), Adams 
County, Ill.—BOND OFFERING.—William Binkert, District Secretary, 
will receive bids until 2 p. m. March 5 for $60,C00 6% drainage bonds. 
Cert. check for $5,000 required. 


IRON COUNTY (P. O. Ironton), Mo.—BOND SALE.—The William 
R. Compton Co. of 8t. Louis was awarded on Jan. 15 the $200,000 5% 
en bonds recently voted—V. p10. oo 98 and interest. Denom. 
$1,000. Date Feb. 1 1920. In Due yearly on Feb. | as 
follows: $7,000. 1923 and 1924; He 900, 1935 and 1926; $9 000, 1927 and 
1928; $10,000. 1929 and 1930; $11, 000, 1931 and 1932; $12, 00), 4933 and 
1934; $13, cian 1935 and 1936; $14, 000, 1937; $15, 000, 1938 and 1939; 
$16,000, 

JACKSON COUNTY (P. O. Jackson), Ohio.—BOND OFFERING.— 
C. W. Scurlock, County Treasurer, will receive wows until 12 m. 
March | for $14, 800 5%. road bonds. Auth. Sec. 1223, Gen. Code. Denom. 
29 for $500 and 1 for $300. Date Mar. 1 1920. Prin. and semi-ann. int. 
a & 8.) payable at the County Treasury. Due yearly on March 1 as 
ollows: $2,300 1921, $3,000 1922, 1923 and 1924, and $3,500 1925. Certi- 
fied check for 5% of amount bid for, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


JACKSON SCHOOL TOWNSHIP (P. Idaville), White County, 
Ind.—BONDS NOT SOLD.—The $6,000 5% school deficiency bonds 
offered on Feb. 8—V. 110, p. 485—were not sold, as no bids were received. 


JALAMA SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BOND SALE. =F state that the $2.200 6% 1-2 year sc ool bonds, 
offered Feb. 2—V. 11 280—have been sold to the First National Bank 
of Santa Barbara for $2. 301. equal to 100.045. 


JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND OFFER- 
ING.—Proposals will be received until 11.30 a. m. Feb. 24 by B. 8S. Hayes, 
County Treasurer, for $160,000 5% 1-16-year serial impt. bonds. Int. 
semi-ann. Cert. check for 5% required. 


JEFFERSON TOWNSHIP ees DISTRICT (P. O. Warsaw), 
Coshocton County, Ohio.—BOND SALE. ‘b. 12 the $4,700 5%% 
school bonds offered on that ily 110, p. 387—were aw arded to the 
Farmers’ & Merchants’ Bank of Warsaw at par and interest. Due $500 
Oct. 1 1920 and $600 yearly on Oct. 1 from 192. to 927, incl. 


JESSUP DRAINAGE DISTRICT (P. O. Sanford), Seminole County, 

tard —BOND OFFERING.—Reports state that bids will be received until 

. m. Mar. 2 by E. A. Douglass, Clerk of County Commissioners, for 
$26" 000 6% 1-24 year serial drainage bonds. Denom. $500. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—NO BIDS RECEIVED.—No bids were received on Feb. 16 
for the $150. 000 44%% school impt. bonas offered on that date—V. 110, 
p. 532. The Secretary says tbat these bonds will be re-offered in April. 


KELSO, Cowlitz County, Wash.—BOND ELECTION AND SALE.— 
An ordinance providing for 7 ad purchase of the Kelso water system and call- 
ing for a special election on March 2, to validate the purchase and an issue 
of $40,000 in bonds, was passed, it is stated, by the City Council at its 
session on Feb. 10. 

It is also stated that the agreement between the City of Kelso and the 
Kelso Water Co. was closed Jast week when D. B. Fleck, owner, agreed 
to take $40,000 in utility bonds for the plant. 


KINGSBURY JOINT UNION HIGH SCHOOL DISTRICT, Fresno 
County, Calif.—BOND SALE.—tThe failure to get a bid on the purchase 
of the $75,000 bond issue (V. 110, p. 486) caused the Board of County 
Supervisors to call off the formal proceedings and sell the pa at Ss 
sale, it is stated. ‘The purchaser was Freeman, Smith & Camp Co., of 
San Francisco, for $77 "500 (103.33) and interest. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—N‘O BIDS.—There 
were no bidders for the 7 issues of 4%% road bonds aggregating $221,811 
offered on Feb. 16—V. 110, p. 679. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND OFFERING.— 
Bids will be received until 10 a. m. Feb. 26 by Bert A. Jolivette, County 
Clerk, for $250,000 5% 10-year bonds. Int. semi-ann. (A. & O.), payable 
at the office of the County Treasurer. The first payment will become due 
April 1 1921. Certified check for ‘% required. 


LAKE WILSON, Muarry County, Minn.—BOND OFFERING.—Pro- 
als will be rec eived until p.m. March 9 by the Village Clerk for $20,000 
% tax-free coupon water works bonds. Denom. 000. Date Feb. 1 
1920. Int. semi-ann., payable at the Northwestern Trust Co. of St. Paul. 
Due yearly on Feb. 1 from 1931 to 1940, incl. Cert. check for 10%, pay- 
able to the Village Treasurer req ‘ 


LAKEWOOD, Cuyahoga County, Ohio.—BONDS SOLD IN 1919.— 
The following is a list of bonds “—e ‘during the year ending Dec. 31 1919: 





»Purchaser. Amount. Purpose. Date. Maturity. 
State Ind. Comm.___$18,000 514% 7 Paving Jan. 20’ 919-2 
State Ind. Comm _._. 29.400 5%% £=Paving Jan. 20’ 1919-29 
State Ind. Comm.... 5,350 5% Zo Paving Jan. 20°19 1919-29 
State Ind. Comm.._. 12,340 5%% Paving Jan. 20 ‘19 1919-29 
State Ind. Comm.... 12,450 5%% =Paving Jan. 20°19 1919-29 
Tillotson& Wolcott Co 15, 000 5% Park April 1°19 1919-41 
State Ind. Comm...__ 84, 000 5% Street June 2°19 1919-43 
State Ind. Comm.._. 29,180 5%% Paving April 18 '19 1919-29 
State Ind. Comm.... 22.296 5%% Paving April 18 '19 1919-29 
State Ind. Comm.._. 35.240 514% Paving April 18 °19 1919-29 
State Ind. Comm.._. 6,207 6% Water mains April 18 '19 1919-24 
State Ind. Comm..___*75.000 5% F’klin Av. ext. April 1°19 1919-38 
Otis & Co. .....--- *380,000 5% Street impt. Aug. 25°19 1919-40 

Rocky River Savings 
& Banking Co. __.*14,000 5% Repaving. Sept. 20 '19 1919-29 

reser City Gevings 
& Trust Co. ....- *9.780 5% Resurfacing. Sept. 24°19 1919-24 
aE *148,180 5% Repaving. Oct 1°19 1920-29 
Stacy & Braun _____ 50: 5%  ‘dgew'trDr. Oct. 1°19 1920-37 
00, iciency. Oct. 1°19 1920-27 


Say & Braun ._._*1 3a D 
he sale of these bonds has been previously oo. 

LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 
hoga Count » Ohio. —NO BIDS SUBMITTED.—No bids were submitted 
for She § $75, 05 % coupon school bldg. bonds offered on Feb. i0—V. 110, 
p . 

LANSING, INGHAM, COUNTY, Mich.—BOND SALE.—On Jan. 31 
an issue of $60, 000 4%4 % fire station and equipment bonds was woenees 
to Keane, Higbee & Co. “of Detroit at par. Denom. $1,000. Date 
b Tay Int. semi-ann. Due $10,000 yearly on Jan. 1 from 1921 to te 026, 

clusive. 

LAWRENCE, Essex County, Mass.—BONDS SOLD IN 1919.—In 
addition to those already reported, the Reowms ae of 4%% 5-year 





bonds took place during the year ending Dec. 3 

pm Purchaser Am. Purpose. Sold. 

S. N. Bond & Co.__-$100,000 Influenza. 100.1375 Sept.1°19 Oct. 14 
uate em 000 Macadam. 100. Nov a "19 Dec. 30 

> Bon Sale.—On Feb. 7 R. M. Grant & Co. were awarded a t par an issue 

of $40. 000 4%,% bridge bonds. Date Dec. 1 1919. Due Dec. 1 1939. 


PB Nf S520: will b Beeb oa ie aa od, for the one Hp ab vee 
on e he reported, for the of voting 
on a bond issue of $28,000 to erect a new municipal el 5 piems. 


LARIMER COUNTY ert. DISTRICT NO. “ (P. O. Fort 
Collins), Colo.—-BONDS a BA TED.—On Feb. 12 $320,000 school 
bonds were decisively defeated 








LEE-PHILLIPS DRAINAGE DISTRICT, Lee and Phillips County,» ° 
Ark.—BOND SALE.—An issue of $285,000 5% bonds has been 
by the Mississippi Vall Co. of St. Louis. Hohe $1,000 and 


$500. Date Sept. 1 191 ps and semi-ann. int. (M. & -~ ) yable at 
the Mercantile O00 ta Co St. Louis. Due yearly p Sept. J 1 as 
follows: $12,000 1924, $12, gs 500 1935, $13, 500 1926 and 1927. "$15. 1928 


and 1929, $16 500 1 1930, $17 i, $17,500 1932, 000 1933 $19.509 
934. $20,500 1935, $21,500 1936. "323 ,000 1937, $24 500 1938 and 


LIBERTY TOWNSHIP, Stoddard County, Mo.—BOND SALE NOT 
COMPLETED.—We are advised that the sale of the $145,000 5% % bonds 
awarded during December to the National Bank of Commerce and 
Mississippi Valley Trust Co., jointly—V. 110, p. 96—was not completed. 


LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County 
Ohio.—BOND OFFERING.—F. W. Mullenhour, Sr., Clerk of Board 

Education, will receive proposals until 12 m. March 6 for oye. 900 P 24% 
deficiency bonds. Denom. . Date Jan. 2 1920. 

Due $20,000 yearly on Jan. 2 from 1922 to 1928, inclusive. Certified check 
on a solvent bank for 3% of amount of bonds bid for, payable to the 
urer of the Board of Education required. Bonds to be delivered and paid 
for within 20 days from date of award. Purchaser to pay accrued interests. 
A like amount of bonds was reported sold in V. 110, p. 388. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND OFFERING. 

—Bids will be received until 11 a. m. March 3 by J. C. Diemer, Clerk ef 
County Court, for $100,000 5%% highway bonds. being part of an onsen 
ized issue of $200,000. Denom. $1,000. Date March 1 1920. Int. M. 
S. Due yearly on March 1 as follows: $10,000 1922 te 1927, incl.; $15, 600 
1928 and 1929, and $10,000 1930. Cert. check on a national bank or upon 
a bank or trust company in Tennessee for $5,000, payable to the County 
Trustee required. Purchaser to pay accrued interest. 


LIVINGSTON COUNTY (P. O. Smithland), Ky.—BONDS VOTED.— 
Reports state that a $200,000 bond issue for good roads in this county carried 
by a majority of 400 votes at a special electicn. This is the second vote 
cast for the bond issue, the election resulting in a ‘tie in November. 


LIVINGSTON PARISH (P. O. Springville), La.—DESCRIPTION OF 
BON DS.—T he $110.000 Read District No. 2 bonds recent awarded to the 
First State Bank & Trust Co. of Hammond for ou) 11,200 (101.09) and orn — 
V. 110, p. 388—bear interest at a rate of 5% and are in denom. of $1,000 
Int. A. & O. Due yearly from 1920 to 1944, inclusive. 

BOND OFFERING.—Bids will be received until March 1 by the President 
of the Police Jury for $270,000 Road District No. 3 bonds. 


LODI SCHOOL DISTRICT (P. O. Lodi), San Joaquin Count 
Calif.—BONDS VOTED.—The voters favored the issuance of $90, 
5% 30-year school building bonds by a vote of 310 to 14 at the election 
held Feb, 6—V.110, p. 486. Date of sale not yet determined. 


LOWELL, Middlesex County, Mass.—BONDS SOLD DURING 1919.— 
In addition to those already pepeeees. the following 44% bonds were sold 
during the year ete? Dec. 31 1919: 


as 


fe 


Purchaser. oo ™ uf aa Date. Price. Maturity. 
Harris, Forbes & Co. $500 wer Jan. 1°19 101.375 1920-1944 
E. H. Rollins & Sons 30. B00 school & hosp’l Feb. 1 "19 100.789 1920-1934 
E.H. Rollins & Sons 20,000 hospital Feb. 1°19 100.789 1920-1939 
Harris, Forbes& Co 30,000 water mains Mar. 1 ‘19 100 1920-19 
Arthur Perry & Co. 40.000 pavement Mar.1°19 100 1920-1929 
Arthur Perry & Co. 15,000 macadam ow 1°19 100 1920-1924 
Merrill,Oldham&Co. 6,000 sidewalk Apr. 1°19 100 1920-1921 
Merrill, Oldham&Co. 160,000 schoo! & hosp’l aoe. 1°19 100 1920-1939 
Arthur Perry & Co. 20.000 bridge Apr. 1°19 100 1920-1939 
Merrill, Oldham&Co. 20.000 sewer July 1°19 100.532 1920-1939 
Arthur Perry &Co. 25,000 macadam Aug. 1°'°19 100.15 1920-1924 
Harris, Forbes & Co. 10,000 sewer Sept. 1°19 100.46 1920-1929 
Harris, Forbes& Co. 5,000 sewer Sept.1°19 100.46 1920-1924 
Harris, Forbes & Co. 14,000 street Sept.1°19 100.46 1920-1926 
Harris, Forbes & Co. 10,000 pavement Nov.1°'19 100.79 1920-1929 
Simon Barnard 5,000 sewer Nov. 1°19 10015 1920-1924 
Edmund Bros. 10,000 sewer Dec. 1°19 100.03 1920-1929 


TEMPORARY LOAN.—Additional temporary loans negotiated during 
1919 were as follows: 


Purchaser— Amount. Date. eeeree’ Price. 
Salomon Bros. “ae 9 000 Feb. 5°19 Nov. 5°'19 07% oe. 
Blake Bros & Co... _-- 000 Mar.15°19 Nov.10°19 = 15%d _ 
Salomon Bros.&Hutzler. 500. 000 Mar.19°19 Nov.10°19 4.20% 

Old Colony Trust Co_..100,000 Apr. 7°19 Sept.12°19 4. 38 ao. 
Salomon Bros. & Hutzler_100.000 Apr. 9°19 Nov. 10°19 4. 54% disc. 
Salomon Bros.& Hutzler.400,000 May 28°19 May 28°20 4.39% disc. 
Salomon Bros.& Hutzler_200,000 May 28°19 Nov.28'°19 4.39% a. 
Salomon Bros.&Hutzler.200,000 July 15°19 Mar.15'20 4.32%d 

Salomon Bros.&Hutzler_200,000 Aug. "19 Dec. §°19 4.48% diss. 
Salomon Bros.&Hutzler._400,000 Sept.17°19 Dec. 17°19 4.375% disc. 


LYONS, Wayne County, N. Y.—BONDS VOTED.—A proposition te 
issue $42 ,006 street impt. bonds carried by a vote of 552 to 30 at an election 
held Feb. 10, according to newspaper reports. 


McFARLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF FERING.—Proposals will be received ‘until 2p. m. March 1 by F. E. 
Smith, Clerk Board of County Supervisors (P. O. Bakerfield), for $26,000 
6% coupon bonds. Denom. $1,000. Int. semi-ann. Prin. and int. 
payable on Feb. 2 and Aug. 2 of each and every year out of the interest and 
sinking fund of said district, upon presentation and surrender to the County 
Treasurer of the interest coupons attached to said bonds. Due $2,000 
yearly on Feb. 2 from 1923 to 1935 incl. Cert. Check or cash for at least 
10% of the amount of bid, payable to Stanley Abel, Chairman of the County 
Board of Supervisors, required. Purchaser to pay accrued interest. 
Bonded debt $11,000. Assessed value of taxable property 1919, $826,015. 
Population (est.), 2 , 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—George 
S. Parker of Anderson, has purchased at par an issue of $15,000 44% 
MacVey Road Impt. bonds, according to reports. 


MANCHESTER, HILLSBOROUGH COUNTY, Mass.—TEMPOR- 
ARY LOAN. —Reports state that a temporary loan of $400,000 issued in 
anticipation of taxes was awarded by the Treasurer to the Manchester 


Safety te ¥ & Trust Co. at 5.92% discount. Dated Feb. 20 1920. 
Due Dec. 8 1920. 


MANITOWOC COUNTY (P. O. Manitowoc), Wisc.—BONDS DE- 
FEATED.—On Jan. 27, it is stated, that a $3,000,000 road bond issue was 
defeated by a mar of 292 votes. 

It is also stated that another effort is to be made by the Manitowoc 
Chamber of Commerce to call another election in the spring. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Chas F. Cooper, County Treasurer, will receive proposals until 2 p. m. 
Feb. 26 for the following 4%% road jmpt. bonds: 
$28,500 John W. Weissert et a! bonds. Denom. $712.50. Due $1,425 

each six months beginning May 15, 
11,000 Edward Hyde No. 2 bonds. Bm, si. 100. Due $1,100 each 
six months beginning May 15, 1921 
9,500 Glenn Dillingham et al bonds. Denom. $950. Due $956 each 
six mouses beginning May 15, 1920 
16,000 a Stephens et al bonds.’ Denom. $800. Due $800 each six 
A beginning May 15 1921. 
Date Feb. " 1920. Int. M. & N. 


MASSACHUSETTS (State of).—BOND OFFERING.—Additional in- 
formation is at hand relative to the offering on Feb. 24 of the $2,700,00 
5% gold registered tax free bonds. Proposals for these bonds will be 
received until 12 m. on that date by Fred J. Burrell, State Treasurer. Due 
$270,000 yearly on Dec. 1 from 1920 to 1929, incl. Cert. check on a 
national bank or trust company located in Massachusetts or New York City. 
for 2% of amount bid for, payable to the State Treasurer, required. A copy 
of the Attorney-General, ‘affirming the legality of this issue will be furnished 
to the successful bidders. Purchaser to pay accrued interest. 


NOTE SALE.—The following notes, dated Feb. 18 1920, have been 
awarded on a 5.85% basis, to Salomon Bros. & Hutzler of New York: 
$7,000,000 Soldier Bonus notes, maturing Feb. 19 1921 and $3,000 ,000 
Police ‘Strike Expense notes, maturing Nov. 18 1920. 


MAURY UNE ALS O. Columbia), Tenn.—BOND OFFERING.— 
Until 12 m. March 2 . W. Lipscomb, County Clerk, will receive pro 
for $75,000 road if ‘at not exceeding 54%% interest. Denom. $1,000. 
Date Aug. 11919. Int. semi-ann. Due $10, 000 yearly. 
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Ma..WELL HIGH SCHOOL DISTRICT (P. O. Maxwell), Colusa 
County, Calif.—BONDS VOTED.—Reports say that a by vote of 273 


to 32 the voters favored the $60,000 bond issue for a new high school 
building. 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND SALE.—The 
Minneapolis Trust Co. was the successful bidder for the $75,000 54% 
refunding road and bridge bonds offered on Feb. 11—V. 110, p. 280. They 
got the bonds at a price equal to 101.133. Int. A.&O. Due Jan. 10 1930. 


MILWAUKEE, Wisc.—BONDS APPROVED.—It is stated that the fol- 
pte bond ey ones passed aS ae 506 006" kek 
system, ; permanen arbor impt., 000 school, 
$350,000 park, and $400,000 electric light. 
It is also stated that the $250,000 bond ordinance for a new central police 
station was sent back to the committee on finance to await action on the 
grouping of public buildings. 


MONESSEN SCHOOL DISTRICT (P. O. Monessen), Westmoreland 
County, Pa.—BOND SALE.—The $300,000 4%% 3-30-year serial coupon 
(with privilege of registration) tax-free fundi and school bidg. bonds 
offe on Feb 14—V. 110, p. 486—have been disposed of, $200,000 going 
to Holmes, Bulkley & Wardrop, and $100,000 to Glover & MacGregor. 


MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. Feb. 24 
by L. E. Lampton, County Clerk (P. O. Los Angeles) for $150,0C0 5% 
school bonds. Denom. $1,000. Date Feb. 1 1920. in. and ann. int., 
os tage at the office of the County Treasurer. Due $5,000 yearly on 

eb. 1 from 1921 to 1950, incl. Cert. or cashier’s check, for 3%, payable 
to the Chairman Board of County Supervisors required. Purchaser to pay 
accrued interest. Bonded debt (excluding this issue), $28,000; assessed 
value of taxable property 1919, $4,969,544. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND OFFER- 
NG.—Sealed bids will be received until 10 a. m. March 17, by V. J. Hain, 
pouty Osee and Recorder, for the $300,000 5% or 6% tax-free coupon 
road nds recently voted . 110, p. 388. Denom. $1,000. Date 
Jan. 1 1920. Int. J. & J., payable at the Hanover National Bank. N. Y. 
ert. check for $10,000, payable to the County Treasurer required. Bonded 
debt (excluding this issue), $721,879 64. Floating debt (additional), 
$140,819 46; sinking fund, $104,637 55; assessed value, $13,027,397; full 
vaiue, $40,664,977. 


NAMPA AND MERIDIAN MUNICIPAL IRRIGATION DISTRICT, 
Iida.—BOND SALE.—Carstens & Earles, Inc., of Seattle, were awarded 
on their bid of 100.51 an issue of $22,800 6% refunding bonds offered on 
Dec. 16. Denom. $500. Date Jan. 1 1917. Int. J. & J. Due Jan. 1 1930. 


NASHAU, anseoage County, N. H.—TEMPORARY LOAN.— 
The Second National Bank of Nashau has been awarded on a 5.49% basis 
a temporary loan of $75,000, maturing Dec. 1 1920. 


NEWARK, Essex County, N. J.—BONDS SOLD IN 1919.—In addition 
to those already reported, the following sales took place during the year 


ending Dec. 31 1919, the bonds being 4s, and going to the Sinking Fund 
Commission at par: 


Amount. Purpose. Date. Maturity. 
brag tial Purchase Land for streets Sept. 1 1919 $7 .000 yearly 
00,000 Water Main Extension Nov. 1 1919 10,600 yearly 


NEWARK, Licking County, Ohio.—BOND ELECTION.—April 27 
is the date set for a special election for the submission of a proposition to 


wsue $65,000 5% deficiency bonds. 


NEBO SCHOOL DISTRICT (P. O. Spanish Forks), Utah County 
Utah.—BON DS DEFEATED.—At a recent election the $450,000 5% school 
bonds—V. 109, p. 2459—were defeated. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING. 
—Wm. G. Howell, City Treasurer, will receive bids until 10 a. m. March 2 
for an issue of 5% coupon (with privilege of registration) street widening 
bonds not to exceed $100,000. -Denom. $1,000. Date Feb. 1 1920. 
Prin. and semi-ann. int. (F. & A.), payable at the City Treasurer's office, 
at request of registered holder, interest will be remitted by mail in New York 
exchange. Due yearly on Feb. 1 as follows: $3,060 1922 to 1937, incl., 
and $4,000 1938 to 1950, incl. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the City 
Treasurer required. Bonds to be delivered and paid for on March 5 at the 
office of the U. 8S. Mtge. & Trust Co. of New York. Bonds engraved under 
supervision of U.S. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. 
Legality approved by Caldwell & Raymond, a copy of whose opinion will 
be furnished to the purchaser without charge. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
Feb. 19 Salomon Bros. & Hutzler were awarded on a 6% discount basis, 
it is repeeree, © temporary loan of $60,000, dated Feb. 24 and maturing 
Sept. 30 1920. 


NEW STRAITSVILLE SCHOOL DISTRICT (P. O. New Straitsville), 
Perry County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Feb. 28 by E. A. Davidson, Clerk of Board of Education, for 
$24,000 6% coupon school deficiency bonds. Denom. $1,000. Date 
day ofsale. Int. F.& A. Due yearly on Feb. 28 asfollows: $4,000 1923, 
$6,000 1924, $5,000 1925 and 1926, and $4,000 1927. Cert. check for 5% 
of amount of bonds bid fer, payable to the Treasurer of the Board of Educa- 
tion required. 


NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio. 
—BOND OF FERING.—Rollin M. Haun, Clerk of Board of Education, will 
receive proposals until March 1 for $33,000 5% school bonds. Denom. 
$1,000. Date April 1 1920. Int. semi-ann. Due $3,000 yearly on April 
1 from 1924 to 1934, inclusive. 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING.—F. E. 
Cole, City Clerk, informs us that he will receive bids until 8 p. m. March 1 
for the following 54% gold coupon bonds, voted on Jan. 5—YV. 110, p. 487: 
$325.000 water-works impt. and extension bonds. (Vote 204 to 135). 

Due yearly on Feb. 15 as follows: $7,000, 1926 to 1930, incl.; 
$10,000, 1931 to 1935, incl; $13,000, 1936 to 1940, incl.; $15,000, 
1941 to 1945, incl.; and $20,000, 1946 to 1950, incl. 

30.000 city hall and fire dept. bonds. (Vote 195 to 132). Due $1,000 

yearly on Feb. 15 from 1921 to 1950, incl. 

Denom. $1,000. Date Feb. 151920. Prin. and semi-ann. int. (F. & A.) 

yable at the Continental and Commercial National Bank, Chicago. 
ert. check on any bank or trust company authorized under the State or 


National laws to do business in Nogales, for a sum not less than 5% of the 
amount of such bid, payable to Board of Aldermen, required. ‘The fegality 


of this issue of bonds will be peaed upon by a bonding attorney, approving 
the bonds both as to form and legality, whose opinion is accepted b nding 
houses and bankers generally. The City Clerk also informs us that ‘‘It is 


the intention of the City to sell all of these bonds at once, but as the City 
will not require the use of $200,000 or $250,000 of the funds derived from 
the sale, for perhaps six months or more, hence the condition in the bond 
sale advertisement requiring the successful bidder to pay the same interest 
to the city as the bonds bear, until such time as the city may withdraw these 
funds. 


NORFOLK, Va.—BOND ELECTION.—An election will be held on 
Feb. 24 to vote on a $6,000,000 bond issue for the purpose of constructing 
@ water-system connecting with the Lake Prince supply. 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—On Feb. 17 the temporary loan of $200,000, dated Feb. 18 and maturing 
Nov. 18 1920—V. 110, p. 679—was awarded to the Old Colony Trust Co. 
of Boston, at 6% % interest to follow, plus a premium of $1 25. 


NORTH ST. LUCIE RIVER DRAINAGE DISTRICT (P. O. Fort 
Pierce), St. Lucie County, Fla.—BOND OFFERING.—Pro Is will be 
received by J. E. Andrews, District Secretary, until March 18 for $1,100,000 
6% drainage bonds. Date May 1 1920. Due serially in from 5 to 25 
years from date. 


OHIO, Herkimer County, N. Y.—BOND OFFERING.—At the County 
Court House in Herkimer, at 10:45 a. m. Mar. 1 Chas. N. Tucker, Town 
Supervisor, will sell at public action, $3,600 5% road-improvement bonds. 
Denom. $500 and $600. Date Mar. 1 1920. Int. M. & 8. Due $600 
Mar. 1 1921 and $500 yearly on Mar. 1 from 1922 to 1927, incl. Cert. 
ch 


eck on a national bank or trust company in New York State, for 10% 
of amount of bonds bid for, required. 


OKMULGEE SCHOOL DISTRICT NO. 1 (P. O. Okmulgee), Ok- 
mulgee County, Okla.—BOND OFFERING.—Bids will be received unti, 














p.m. March 1 by R. W. Adkisson, Clerk of Board of Education, for the 
$238,000 5% coupon school bonds mentioned in V. 110, p- 389. Denom. 
$1,000. Date Feb. 1 1920. Int. -ann. Due yearly on Feb. 1 as 
follows: $22,000 1930 to 1936, incl., and $21,000 1937 to 1940, incl. Certi- 
fied check for $2,000, payable to the Treasurer of the Board of Education, 
required. 


ONA SPECIAL TAX SCHOOL DISTRICT NO. 32, De Soto County, 
Fla.— BOND OFFERING.—Further details are at hand relative to t 
offering on March 1 of the $10,000 6% 30-year re ge bonds—V. 110, p. 
583. Proposals for these bonds will be received until 12 m. on that day by 
P. G. Shaver, County Superintendent and Secretary (P. O. Ard A): 
Denom. $5U0. Date Feb. 1 1920. Int. F. & A. Due on Feb. 1 as fol- 
lows: $1,600 1925 and 1930 and $2,000 in each of the years 1935, 1940, 
1945 and 1950. Certified check for 2% of bid required. Official circular 
states that there 1s no controversy or litigation pending or threatening the 
existing boundaries of the district or the title of the present officers, se 
their respective offices, or the validity of the bonds. The approximate 
value of real estate and personal property for the year 1919 was $1,500,008 
and the assessed valuation for the same period was $172,910. 


ORD, Valley County, Neb.—BIDS REJECTED—BOND SALE.— 
All bids received for the $15,000 5%% 10-20 year (opt.) coupon water- 
extension bonds, dated Nov. 1 1919 offered on Feb. 5—V. 110, p. 280— 
were rejected. 


We are further advised that the above bonds will be sold to the State 
of Nebraska. 


OREM, Utah.—BONDS AWARDED IN PART.—We are informed that 
the State Land Board bought $60,000 and State Industrial Commission 


$40,060 of an issue of $110,000 improvement bonds. (This is a new town 
on the Provo Bench.) 


OSTRANDER SCHOOL DISTRICT (P. O. Ostrander), Delaware 
County, Ohio.—BOND SALE.—On Feb. 14 the Ostrander Banking Co., 


of Ostrander, was awarded at par the $5,000 5% 1-5 year deficiency bonds, 
dated Mar. 1 1920—V. 110, p. 583. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.—O.8 
Vickrey, County Treasurer, will receive bids until 2 p. m. Feb. 23 for the 
following 444% road bonds: 
$11,900 Jackson Twp. bonds. Denom. $595. Date Jan. 6 1920. 

11,296 Union Twp. bonds. Dnom. $564 80. Date Jan. 6 1920. 

6,975 Penn Twp. bonds. Denom. $348 75. Date Jan. 6 1920. 

7,350 Penn Twp. bonds. Denom. $367 50. Date Jan. 3 1920. 

Int. M.& N. Due semi-annually on May 15 and Nov. 15 to 1930. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Pre- 
sals are being received by Mayor F. D. Sanders until 12 m. March 8 for 
300,000 dock and $100,000 belt line 44% % bonds, it is reported. 


PERSHING SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF FERING.—Proposals will be received until 2 p.m. Mar. 1 by F. E. Smith, 
Clerk Board of County — ee (P. O. Bakersfield) for $15,000 6% 
bonds. Denom. $1,000. Int. semi-ann. Prin. and interest payable on 
Feb. 2 and Aug. 2 of each and every year out of the interest and sinking 
fund of district upon presentation and surrender to the County Treasurer, 
of the interest coupons attached to said bonds. Due yearly on Feb. 2 as 
follows: $1,000 1921 and $2,000 1922 to 1928, incl. Cert. check or cash 
for at least 10% of the amount of bid, payable to Stanley Abel, Chairman 
Board of Supervisors, required. Purchaser to pay accrued interest. 
Assessed value of taxable property 1919,$1,050,350. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
R. E. Gladish, County Treasurer, will receive bids until 2 p. m. March 2 
for $16,800 4%% W. W. King et al. Madison Twp. Rock Road impt. 
bonds. Denom. $420. Date Nov. 15 1919. Int. M. & N. Due 420 
each six months from Nov. 15 1921 to May 15 1941, incl. Purchaser te 
pay accrued interest. 


PINEVILLE, Rapides Parish, La.—BOND ELECTION.—The Town 
Council of Pineville has adopted, it is stated, an ordinance providing for 
the submission to the property taxpayers of the town at an election to be 
held on March 23 of the question of issuing bonds to the amount of $55,000 
to be used for the purpose of construction of a system of water works for 
that town. 


POLK TOWNSHIP, Monroe County, Ind.— WARRANT SALE.—The 
$1.750 6% warrants offered on Nov. 24 last—V. 109, p. 191l1—were 
———. to W. H. Jones and Mason Rhodes of Bloomington on a joint 
bid of par. 


PONDERA COUNTY SCHOOL DISTRICT NO. 12, Mont.—BOND 
OFFERING.—Till 2 p. m. March 13, Joseph Swanson, Clerk (P.O. Conrad), 
bb peeve bids for $1,200 6% school bonds. Bids less than par not con- 
sidered. 


PONTIAC, Oakland County, Mich.—BONDS VOTED.—It is reported 
that at a recent special election a bond issue of $300,000 for water-works 
improvements was voted. 


PORTLAND, Cumberland County, Me.—BOND OFFERING.—John 
R. Gilmartin, City Treasurer, will receive bids until 12 m. Feb. 24 for 
$99,000 5% coupon tax-free refunding bonds. Denom. $1,000. Date 
March 1 1920. Priu. and semi-ann. int. (M. & 8.), payable at the First 
National Bank of Boston. Due March 1 1935. 

NOTE OFFERING.—The Said City Treasurer at the same time will re- 
ceive bids for the purchase at discount of a $300,000 tax anticipation notes, 
dated March 1 and maturing Oct. 4 1920. 

Said bonds and notes are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston, their legality will 
be approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. All legal papers incident to this issue will be 
filed with said bank where they may be inspected. Bonds and notes to be 
delivered at the First National Bank of Boston, Mass. 

The $99,000 refunding bonds were to have been sold on Feb. 23, but as 
that date is a holiday, the offering was deferred one day. 


POTECASI SPECIAL SCHOOL DISTRICT (P. O. Jackson), North- 
ampton County, N. C.—BOND OFFERING.—Bids wiil be received until 
12 m. March 2 aa P. J. Long, Secy. Board of Education, it is stated, for 
$10,000 6% 10-19-year school bonds. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND ELECTION PRO- 
POSED.—Reports state that a petition signed by a large number of Potter 
County voters was recently delivered to the County Conmmissioners, askin 
that the Court call a special election for the purpose of voting a $250, 
bond issue to erect a county-hospital. 


PRESCOTT, Yavapai County, Ariz.—BOND OFFERING.—Bids will 
be receidve until 7.30 p. m. March 15 by J. H. Robinson, City Clerk, for 
the $350,000 6% gold coupon water-works bonds recently voted—V. 110, 

. 389. Demon. $1,000. Date Jan. 15 1920. Int. J. & J., payable in 

ew York Dueserially. Bonded debt, including this issue, Jan. 1 1920, 

$786,261.90. Sinking fund, $18,305.98. Assessed value, 1919, $5,847,776. 


PROGRESSIVE IRRIGATION DISTRICT (P. O. Idaho Falls), 
Bonneville County, Idaho.—BOND ELECTION.—A te a to issue 


ce 





$150,000 bonds will be submitted to the voters on Fe E. Mc- 
Cutcheon is District Secretary. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND OFFERING.—Proposals will be received until March 1 (to be 
opened 10 a. m. March 2, unless a subsequent date shall be mutually agreed 
upon) by C. H. Price, Secretary aay Board of Public Instruction 
(P. O. Palatka), for $45,000 54% % coupon bonds. Denom. $1,000. Date 
Feb. 21920. Prin. and semi-ann. int. payable at the Hanover Nat. Bank. 
New York City, N. Y. Due Feb. 21955. Cert. check for 51.000. pavers 
to J. H. Haughton, Chairman Board of Public Instruction, required. ‘The 
bond issue has been validated by a decree of the Circuit Court of the Eighth 
Judicial Court of Florida, in and for Putnam County, and a certified copy 
of all the proceedings had been taken therein is of file in the office of the 
Board, the said decree being of date Dec. 31 1919, and is of record in 
Chancery Order Book No. 7, at Page 142, thereof. The bonds will be 
certified by the Putnam National Bank, Palatka. 


Financial Statement. 


f Special Tax School District No. 1.------.---.------ 130,000 
7 pate ord in said district for 1919, on 40% valuation, 
real property, $1,156,790; personal property, $571,840; 
railroads, tel ph and telephone lines, $196,665; total. _-~.-- $1,925,295 
Present indeb ans OF GRIEG Gc ccccccesceseseusocencce 5, 
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Anges County. 

Po ee of ay (estimated), 25,000. Acreage, 444,821. Assessed 
n fall property) for Ae 35. '292,016; for 1918, $5, 329.743; for 
1917, $5. 195, 542: f for oad 16, $5,062,444. The county has a bonded indebted 
ness of $663,350, which was an Hs at different times and which is being 
promptly paid. 

All the above assessments made on a valuation of 40%. 
PR sing ,000 Ng proce bonded indebtedness only effect Special Tax School 


The A, decrease in the assessment of 1919 is accounted for by the 
fact that some valuable realty has been purchased by the said district for 
school purposes, and further, by depreciation of personal property, and the 
erroneous assessments of auto-vehicles during the year 1918. 


PULASKI COUNTY (P. O. Somerset), Ky.—BOND SALE.—C aldwel 
& oe of Nashville on _* 1 purchased 5% road and bridge bonds 


at par. Denom. $500. Date - 11919. Int. J. & J. Due yearly 
on t. 1 from 1925 to 1949, incl. 


REDDING yess DISTRICT (P.40. Reddin 
Calif.—BOND ELECTION.—At an reg to be hel 
that a a he oF to ——y $92,500 54% %_2 
bonds will be voted upon [<4 


RIO ARRIBA COUNTY SCHOOL DISTRICT NO. 17 Mex.— 
BOND SALE.—Recently $10,000 6% 10-30-year (opt.) school ell were 
sold to the Rio Arriba County State Bank of Chamo at 101.25. 


RIVERSIDE, Riverside County, Calif.—BOND ELECTION.—It is 
stated that by a vote of 4 to 2, the ity Council on Feb. 10 declared to call 
a special election to determine whether the voters are ready to authorize 
—- of bonds in the amount of $200,000 for the building of a city 


Bandy ponte SCHOOL DISTRICT (P. O. North Hackensack), 
pergee County Pes J.—BOND SALE.—On Feb. 18 the issue of 5% coupon 
privilege of + ye — ss wee awarded to the Hackensack 

o nk on Jan. 1 as follows: 

ee. 000 1939, and $3,000 1940 to 


Th age yy County 
Pep. 24, it is stated 
l-year grammar school building 


ca Co. at r $85,000 bonds. 
4 000 1921, $3°000 1 1922 to 193s, incl., 
1949, inclusive. 

ROCHESTER, Oakland County, Mich.—BONDS VOTED.—At an 


election held Jan. 29, according to reports, a bond issue of $85,000 for a 
high school was authorized by the voters. 


ROSEVILLE SCHOOL DISTRICT (P. O. Roseville), Placer County, 
Calif.—BONDS VOTED.—By a vote of 172 to 54 the voters of this district 
endorsed & proposition of issuing $55,000 grammar school building bonds. 

8 sta 

RUSH COUNTY (P. O. Rushville), Ind.—BONDS NOT SOLD.— 


There were no bidders for the $19,360 Ant Ye ° eee et al Ripley 
Twp. road bonds, offered on Feb. 18—V. 16, p 


RUSK COUNTY (P. QO. ~ den asa OFFERING.— 
R. T. Brown, County Judge, will receive ro until Mar. 4 for $800.000 
5%% 1- 30-year road bonds. Denom. $1,000. Int. semi-ann. Cert. 
check for 2% required. Assessed value $9, 000,000. Actual value, $30,- 
000,000. Population 32,000. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—Edward F. Keller, County Treasurer, will receive bids until 11.30 a. m. 
March 5 for the following 4%% road bonds: 
$50,000 Lemon Streets et al. P 


Penn. Twp. bonds. Denom. $250. Due 
$1,250 each six months beginning May 15 1921. 
88,000 Pierce et al. Liberty Twp. bonds. enom. $880. Due $4,400 
each six months beginning May 15 1921 
45,000 Chris Lerner, Harris Twp. — Denom. $225. Due $1,125 
each six months a “er © 1921. 
46,000 Henry Beehler et al., Penn wp. Reno Denom. $460. Due 


$2,300 each six months beginning May 15 1921. 
Date Feb. 15 1920. Int. M. & N. 


ST. LANDRY PARISH ROAD DISTRICT NO. 10 (P. O. Ope- 
lousas), La.— BOND OFFERING.—Sealed bids will be received until 11 
a. m. March 2 by F. Octave eve. President of Police Jury, for $16,000 
5% road vonds. Denom. $400 ate Aug. 11919. Prin. and semi-ann. 
int. (F. & A.), payable at the Parish Treasurer's office or at the National 
Park Bank of New York. Due yearly on Aug. lasfollows: $400 1924 to 
1955, incl., and $800 1956 to 1959, incl. Cert. check for 24%% required. 


ST. LANDRY PARISH ROAD DISTRICT NO. 13 (P. O. — 
lousas), La.—BOND OFFERING.—F. Octave Pavy, President of Police 
Jury, will receive bids until 1° a.m. March 1 for $39. 00U 5% road bonds. 
Denom. 2 ha oot + 38 for $1,000. Date July 11919. Prin. and semi- 
ann. int. ayable at the Parish Treasurer’s office or at the 
National pari Beak se ew York. Due $1,000 yearly on July 1 from 1920 
to 1959, incl. Cert. check for 24% required. 


SACRAMENTO CITY HIGH SCHOOL DISTRICT, Sacramento 
soenty Calif.—BOND OFFERING.—Proposals will be reccived until 
7) ° March 1 by Harry W. Hall, Clerk of Board of County Sunervwsors 
(P. O. Sac ramiento), nt $76,000 414% school bonds, being part of an au- 
thorized issue of 0,000. Denom. $1,000. Date Jan. | 1920. Prin. 
and semi-ann. int. ti — J.) Bee Ne at the office of the County Treasurer 
or at the National! at option of holder of said bond or 
bonds. The first one ae of the ponds ($1,000) maturing on Jan. 1 and 
July 1 in each of the years from 1922 to 1959, incl. Certified check for 
10% of the amount of bonds bid for, payable to Chas. 8. Alvord, Chair- 
man, Board of County Supervisors, required. The bonds will be ready 
for deliv on or about March 15 1920. A certified copy of the legal 
opinion of John C. Thompson of N Y., approving the legality of the above 
issue of bonds, will be delivered to the successful bidder. Purchaser to pay 
accrued interst. Total bonded debt, $100,000. value of 
property, $60,177,130. 


SACRAMENTO CITY ys te DISTRICT, Sacramento County, 
Calif.—BOND OFFERING.—Bids will be received until 2 p. m. March 1 
by y art Ww. peat rrr: of Board of County Supervisors (P. O. Sacra- 
mento), for $864 4% % school bonds, being part of an authorized issue 


od Ra Denon . Date Jan. 11920. Prin. and semi-ann. 
(J. & J. Payable at the office of the County Treasurr or at the Na- 
al Park New York City, N. Y°, at the option of holder of said 


bond or oh my 


he first 12 consecutively numbered bond 
$12.06 ,000) mojuris 


nds of the bonds 

on Jan. 1 and July 1 in each of the years from 1924 to 

959, incl. nae cape, for 10% of the amount of bonds bid for, pay- 
able to Chas. 8. an of Board of County Supervisors, 

The ie will a, ready for delivery on or about March 15 1020 

certified co ry of the legal opinion of John C. Thompson of N. Y. approv- 

bidder. the egal ty of the above bonds, will be delivered to the successful 

Purchaser to pay accrued interest. Total bonded debt, $700,000 

Assessed value of property, $60,177,130. 


SALEM, Essex County, Mass.—LOAN OFFERING.—It is report.d 
that the Town Treasurer wilt reeive bids until 10 a. m. Feb. 25 for a tem- 
porary loan of $200,000, issued in anticipation of taxes, maturing June 4 


SALINA SCHOOL DISTRICT (P. O. Salina), Salina County, 
Kans.—BON. E.—On ; J6 the $225.000 10-20 year serial school 
bonds Gekred ¢ is —s date—V. 0. p 487—were awarded to Vernon H. 
ery of Wrens. Sa 97.63 for at enom. $500 and $1,000. Date Jan. 

n 


SALT LAKE CITY, Salt Lake County, Utah.—FINANCIAL STATE- 
MENT.—We are in receipt of the 500 5% bonds rece statement issued in 
coupon with bs sale of the $857,500 5% bonds recently sold, as reported 
n Dp 
Actual valuation, estimated 200,000 ,000 
valuation 1919 


Se ee ee eee en ee ne ee ee ee ee ee ee 


Net rm t (less than 2% assessed valuation) 
i i, vncadibnh ab eecceencecesoonssiwded 
Present estimated population._......._..-_...-.-......-.. 142,500 


SALT LAKE CITY, Salt Lake County, Utah.—ASKS BOND PRo- 
CEEDINGS CONTRACT.—We are informed that formal bids will be asked 
of bond houses to do the preliminary work incident to issuing $3,300,000 
water-works bonds. 


SAN ANGELO, Tom Green County, Tex.—BONDS DECLARED 
ILLEGAL.—The Dallas ‘‘News”’ in its issue of Feb. 14, says that ‘“‘The 
City Commission has received notice from the Attorney-General’ s office 











at Austin that San o's waterworks, light 
can not be <p tees use a eine the election en Mar. 29 last 
the propery yers were not given a chance te decide whether 
wanted a new liebe and power plant, or a new waterwerks system, or both. 
oe - both systems here are combined the issue was made one on the 
Oo 
It has not yet been decided whether the issue will be resubmitted to the 
peogee or whether mandamus pr before the Supreme Couns oe will 
iled. At present a test for a subterranean water flew is being made 


ee of town and the outcome will largely govern action in regard to the 
n s* 


SAN FRANCISCO, Calif.—BONDS SOLD DURING 1919.—The fol- 
lowing constitutes counter sales of municipal bonds monthly from January 
ap > December Se pa inclusive: 

onth Sold— Water School. 


+ ond power bonds. 


i 


Month Sold— Water School. 

Pe Pe ne Sa a” § § pamemn 

ke $75,000 180,000} November ...-- ey 86=—6lc whee 

pS CRE ER 5,570,000 } ecember ....- nt " dibiell i 
September _...- FF aes 





All the above bonds bear 4% % interest. 


BOND SALE.—During Jan. 1920 $528,000 water and $305,000 school 
4%% bonds were also sold over the counter. 


SAN JUAN COUNTY (P. O. Monticello), Utah.—BOND DESCRIP- 
TION .—The $50,000 5%% acy bonds recently sold to the State 
Industrial Commission—V. 1 . 584—are described as follows: Denom. 

1,060. Due in 20 years, piace in 10 years. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif..——BOND 
ELECTION.—An election will be held March 9 to vote on the issuance of 
$400,000 road bonds, it is stated. 


SCHUYLER, Herkimer County, N. Y.—BOND OFFERING.—At a 
ublic auction to be held 11 a. m. March 1 at the County Court House Pa 
erkimer, Frank Davis, Le Supervisor, will sell $4.900 5% ro — 

bonds. Denom. $500 and $400. Date March 1 1920. Int. & 8. 
Due $400 March 1 1921 ane $500 yearly on Marcn 1 from 1922 to 1930. incl. 
Cert. check on a national bank or trust company in New York State for 
10% of amount of bonds bid for required. 


SEATTLE, Wash.—BOND SALL.—During the month of January 1926 
the city issued $4,924 97 6% Special ee oe oy District No. 3,166 


grade bonds at par. Date Jan. 22 1920. ue Jan. 22 1932, optional on 
any interest paying date. 


SEDALIA, Pettis County, Mo.—BIDS REJECTED.—The bids sub- 
mitted on Feb. 16 for the $100,000 city hall and $10,000 hospital 5% bonds 
—V.110, p. 488—were rejected. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—-BOND OFFERING.— 
Geo. R. Carlisle, County Treasurer, will receive bids until 10 .am. Feb. 28 
for $3,800 4% % Wilbur M. Scudder et al. Van Buren Red road bonds. 
Denom. $190. Date Feb. 5 1920. Int. . & N. Due $190 each six 
months from May 15 1921 to Nov. 15 1930, incl. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BONDS SOLD IN 
PART.—Of the 4 issues of 4%% road bonds aggregating $37,900 offered 
unsuccessfully on Nov. 29 last—V. 109, p. 2286—the $14,080 and $7,620 


Van Buren Twp. road bonds have been sold at parto J. F. Wild & Co. of 
Indianapolis. 


SHELBY COUNTY (P. O. Harlan), Iowa.—BOND SALE.—It ts 
reported that $20,000 bridge bonds were recently sold. 


SHOALS, Martin County, Ind.—BOND SALE.—On Jan. 1 the Martin 
County Bank of Shoals, bidding par, was awarded the $6,500 5% coupon 
tax-free refunding bonds, offered on that date—V. 109, p. 2378. 


SILVER BOW COUNTY (P. O. Butte), Mont.—BOND OFFERING.— 
At 2 p.m. March 9, S. L. Anderson, County Clerk, will receive ag for the 
ade 5%% highway bonds voted on Sept. 2—V. 109, Denom. 


1203. 
,000. Certified check for $10,000 required and bids bor less than par 
not considered. 


SISKIYOU COUNTY (P. O. Yreka), Calif.—BONDS PROPOSED.— 
Newspaper reports state that the county contemplates the issuance of 
$1.050.000 road bonds and has asked the San Francisco authorties to 
assist in preparing the issue. 


SMITHFIELD SCHOOL DISTRICT (P. O. Smithfield), Isle of 
Wight County, Va.—BONDS VOTED.—It is reported that following the 
election which was held in Smithfield lately to pass on the question of an 
issue for $50,000 in bonds, with which to erect a new school house, and 
which election was carried unanimously. 


SOLIDA SCHOOL DISTRICT, Stanislaus County, Calif.—BOND 
SALE.—On Jan. 13 an issue of $16,000 5% bonds was sold to the State 
Compensation Insurance Fund for $16,121, equal to 100.756. 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE.—On 
Feb. 13 the issue of 5% 16-24-year serial coupon (with privilege of registra- 
tion) water bonds—V. 110, p. 584—was awarded to the First National Bank 
of South Amboy at par for $50,009 bonds. Due $6,000 yearly on Aug. 1 
from 1935 to 1942, incl., and $2, 000 hogy 3 1 1943. 


STARK, Herkimer County Y.—BOND OFFERING.—At_the 
Court House in Herkimer, A. 1. Mwekles, Town Su eee will sell at 
ublic auction at 11.15 a .m. March 1 an issue of 5% ienwey 
mpt. bonds. Denom. $1,000 and $300. Date mb a 1920 
M.&S8S. Due $300 March 1 1921 and $1,000 yearly on vA 1 , 1923 
to 1936,incl. Cert. check on a national bank or trust company in New York 
State for 10% of amount of bonds bid for required. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—John 
L. Kesler, County Treasurer, will receive bids until 12 m. Feb. 28 for $15,- 
000 4 % Emil Weinkauf et al. Railroad Twp. road bonds. Denom. $750 
Date Oct. 71919. Int. M. & N. Due $750 semi-annually from May 15 
1921 to Nov. 15 1930, inclusive. 


SUNNYVALE SCHOOL piss, (P. oO. Sunngvetle). Santa 
Clara County, Calif.—BOND ELECTION .—Voters of this community 


with Gectée for or against an issue of $70,000 school bends on March 4, it is 
sta 


SUTHERLAND, Lincoln County, 
Jan. 1920 $20,000 6% water bonds were sold to the State of Nebraska on 
a5k&% basis. Date Oct.11919. Due Oct. 1 1939, optional after 5 years. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.— 

die Vevay Deposit Bank was awarded at par and interest the $21,035 20 

% Uly G. Gray et al. Craig Twp. road bonds, offered on Feb. 16—V V.110, 

p. 680. "Due $1,051 76 each six months from May 15 1921 to Nov. 15 
usive. 


TAOS COUNTY SCHOOL DISTRICT NO. 1, N. Mex.—BOND OF- 
FERING.—Demostenes Martinez, County Treasurer (P. O. Taos), will 
sell at public auction at 10 a. m. ‘March 4, $30,000 6% 10-30-year (opt.) 
school bonds. Denom. $500. Date Oct.11919. Prin. and semi-ann. int. 
payable at the office of the County Treasurer or at Kountze Bros., N. Y., 
at option of holder. Certified check on a national bank for 15% required. 
No bid shall be considered which is for less than 90 cents on the dollar. 


TAYLOR SCHOOL DISTRICT (P. O. peyeee)s Williamson County, 
Tex.—BOND ELECTION.—tThe voters will have submitted to them on 
March 17 the question of issuing $234,000 school bonds, it is stated. 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
have been pene with the State Comptroller: 


Neb.—BOND SALE.—During 


Amount. ace and Purpose of Issue— Maturity. Date ae. 
$2,000 Hill County Common 8. D. No. 88_... 5-20 years Feb 
500 Rusk County Common 8. D. No. 44___20 years rep. t 
,500 Tarrant County Common 8. D. No. 35_40 years Feb. 13 


THORNTOWN, Boone County, Ind.—BOND OFFERING.—Frank B. 
Long, Town Treasurer, will receive bids until 1 p. m. Feb. 24 for $22.500 
5% coupon bonds. Denom. $500. Date day of sale. Due $1,500 each 
six:months from Feb. 24 1923 to Feb. 24 1930, incl. Cert. check for 10% 
of amount of bid, payable to the Town Treasurer required. Bonds to 
delivered and paid for within 10 days from date of award. 


TRANQUILLITY IRRIGATION DISTRICT (P. O. Tranquillity), 
Fresno County, Calif.—BONDS APPROVED.—lIt is reported that the 
Irrigation B has been advised uae the State Bonding Commission has 
validated the recent issue of $260,000 5%% bonds for improving the canal 


and lower eer of the irrigation district. Details of this issue were given 
in V. 110, p. 488. 
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Md ag COUNTY P. O. Tact pe ron Ohio.—BOND O OFFERING — 
WwW. R. Harringto 


ids until 1 p. m. March 1 £ oe 854.000 So TL. on No 1s hmpe, t. nag 
or Oo 

in as 3 7 $58,600 5% Road D my Ro: 2 bonds offered at the same 

time—V. _ _Denom. $1,000 and $500. Date Jan. 2 1920. 

Prin. and Ro BOR 


int. (A. & O.) payable at the County Treasurer’s office. 
Due $3,000 on A are ese Hah fore 1 in each of the years from 1921 
to 1926. incl., nny $3,500 on April 1 and $4,000 on Oct. 1 in 1927 and 1928. 
Certified ch for $500, payable to Evan J. Thomas, County Treasurer, 
required to pay accrued interest. 


TURKEY CREEK eS nee SCHOOL gk Le 
combe County, No. now tin Sad ERING.—Ethel Terrell, —_ 
Superintendent of Education (P. ‘Asheville). oe us that pa wi 
receive bids until 12 m. March 8 ‘he $12,000 2C-year bonds, authorized 
by a vote of 31 to 15 at an — Tg held Jan. 20 1920. Bids are requested 
for bonds bearing 5, 5% and 6% int. Denom. $1,000. Date March 1 
$720. Prin. and semi-ann. int. payable at the Hanover National Bank, 
N. Y. Cert. check for $240 required. Assessed value for taxation 1919 
$75, 558. Actual value of property (est.), $226,678. Population 1920 
(est.), . The County Superintendent of Education also informs us 
‘that the Legislature of North Carolina at its session last spring passed what 
is known as the Re-valuation Act and all the lands and property of North 
Carolina are in the process of being re-valued at the true valuation. You 
will notice that the true valuation is given, and the assessed valuation. 
Now, during the life of these bonds upon which we are asking bids, the lands 
and property will be re-valued at its true value under the Re-valuation Act. 
Therefore, it can safely be said that the tax valuation during the life of these 
bonds will be what is herein reported as the approximate true valuation.”’ 


TURLOCK, Stanislaus County, Calif.—BONDS AUTHORIZED.— 
Accord 


ing to reports, an ordinance authorizing the issue of $60,000 sewer 
bonds has been aan pted. 


TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—BONDS VOTED.—At a recent election the following 
bonds carried, it is stated: 
$2,570,000 bonds for the construction of the Don Pedro dam project. 

to 


Vote 1,5 
1,028,000 power plant bonds. Vote 1,491 to 109. 
5, ,000 drainage bonds. Vote 1,499 to 92. 


TWIN FALLS, oo agree ELECTION .—A proposition providing 
for the issuance of $25,000 10-20 year (opt.) park bonds at not exceeding 
6% interest will be submitted to electors at an election to be held Mar. 23. 


TWIN FALLS INDEPENDENT SCHOOL a5 pel NO. 1 (P. O. 
Twin Falls), Twin Falls County, Ida.—BOND E.—Ona Feb. 12 an 
issue of $100,000 5% 15-year (aver.) school tds op oe ak by a vote 


of 453 to 47 a. an election held Jan. 30, was a to the State of Idaho. 
Denom. $1,000 


UNION CITY Sopris DISTRICT (P. Union City), Randolph 
Spgs Ind.—BON LE.—The 48 Oy BO wo Co. of Indianapolis 
purchased $78,000" 5% school bonds. ers a 4 ti a and $1,000. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. ee, at the 
Atlas State Bank of Union City. Due $2,600 on ay re an July 1 in each 
year from 1930 to 1944, inclusive. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND ELECTION.— 
On April 23 $200.000 highway bonds are to be voted upon. 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Mar. 8 by James T. G. Hand, 
City Clerk, for an issue of 5% emergency bonds, not to exceed $125,000. 
Denom. $1,000. Date Mar.11920. Int. M.&8. Due within 20 years. 
Cert. check on a national or State bank or trust company, for 2% of amount 
of bid, payable to Geo. F. Wingate, City Treasurer, BF Opinion 


of George 8. Clay of New York, as to their validity, will be furniched 
the purchaser. 


wVIGO COUNTY (P. O. Terre Het Ind.—NO BIDDERS.—There 


were no bidders for the $27,000 4 Wm. —— et al Harrison Twp. 
road bonds offered on Feb. 17—V. 116 p. 








a 
VINTON, Calcasieu Parish, La.—BOND ELECTION.—On March 16 
eo. 10,000 bonds are to be voted upon to purchase the Vinten Light & Power 


WALKER SCHOOL TOWNSHIP (P. O. Manilla), oor > ne 
Ind.—BOND OFFERING .—Proposals will be received until 2 6 
by Lew Lewis, be Trustee, for $10,000 o~ refundi sous 
$1,000. Date Mar. 1 1920. Int. J. & J. 

from July 1 1321 to Jan. 1 1926, incl. 


WASHINGTON COUNTY O. Salem), Ind.—BOND —— — 
The $6, 130 4} %, L- -10 ) year serial stilton Zink et al Vernon road bonds 
offered o 0, p. 681—were awarded to the tate Bank of 
Salem, at Pe aa pu £.! 


WATAUGA Giieer’. P. 


ay Denom., 
Due $1,000 each six months 


O. Boone), No. Caro.—BOND SALE.— 
C. W. McNear & Co., bidding 100.11, for 6s, were a tag ed 
5-30-year road bonds offered on Feb. ,10-V. 110, p. 282. Denom 

Date] Feb. 10 1920. Interest F. & A 


WAUCHULA SPECIAL TAX SCHOOL DISTRICT NO. 6, De Soto 
County, Fla.—BOND OFFERING.—Additional Bet gg is at hand 
relative to the offering on March 1 of the $15,000 6% coupon bonds— 

110, p. 585. ls for these bonds will be received until 12 m. on 
thas da by P. G. ‘ aver, County Superintendent and Secretary (P. O. 
Arcadia). Denom. $500. Int. F. & A. $5,000 on Feb. a ta cath ot 


Due 
the years 1925, 1930 and 1950. Certified chetke for 2% of bid r coy 
Official circular states that there is no controversy or litigation 
tening the existing boundaries of the district, or the title of, t resent 


officers to their respective offices, or the validity of the bonds. 
debt (including this issue), $40,000. Sinking fund Jan. 1 1920, $4, 290 or 
The approximate value of real estate and personal property in the year of 
193 was $5,000,000 and assessed valuation for the same period was 


WAUSEON, Fulton County, Ohio.—BOND SALE.—The Peoples 
State Bank of Wauseon, recently purchased at par and int. an issue of 


oi. a * omy wee water-works impt. bonds. Denom. $1,000. Date June 1 


' WAYNE pote Dell P. O. Waynesboro), Miss.—BONDS TO BE 
ISSUED.—The New Orleans “Times-Picayune” of Feb. 10 states that 
**the Board of Supervisors of Wayne vepg: & Miss., at the meeting last 
week passed an order giving notice that at the regular March term, 1920, 
they will issue good road bonds maturing in 20 years and bearing 5% inteerst 
in the sum of $50,000 to meet the Federal appropriation of a like amount 
a oaene ublic highways in this counts. unless a petition is presented 
to said Board at their March term renee © y 10% of the qualified voters 
of the county protesting against said soaed issue. However, it is not 
thought that any oppo ition will deve as Pufficient to defeat the issue.” 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
Feb. 19, according to reports, a temporary loan of $50 ,000 issued in antictpe- 
og of revenue, dated Feb. 19 and maturing Nov. 19 1920, was aw 

» oe Moseley & Co. of Boston on a 5.84% discount basis, plus $1 eatery 


” ane IELD, Hampden County, Mass.—-TEMPORARY LOAN.—A 
temporary loan of $150,000 issued in anticipation of revenue and maturing 
Oct. esse b - been awarded, according to reports, to Grafton & Co. 
on a > bas 


WHITE COUNTY (P. O. muontiactte) Ind.—BOND OFFERING.-— 
Proposals will be received by E. B. Stely, County Treasurer, until 10 a. m. 
Feb. 28 for $16,000 4 4% Lucius C. Pratt et al. Big Creek Twp. road 
bonds. Denom. $00 ate Sept. 2 1919. Int. M. & N. Due $800 
each six months from May 15 1920 to Nov. 15 1929, incl. 

WORCESTER, Worcester County. Mass.—NOTE SALE.—The 
Merchants National Bank of Worcester has purchased at 5.64% discount 
an issue of $: ued in anticipation of taxes, dated 
Feb. 20 and maturing July 29 1920. 


300,000 revenue notes, iss 
YAKIMA, Yakima County, Wash.—BOND ELECTION.—On Mar. 31, 
it is stated, that an election will be held to vote on a bond issue of $75, 000. 
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(MARK 
MARAD 


| BUFFALO 


Private Wire to 


New York City 


Call John 5089 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Mat 
Oe Life ‘Bide. 
Buffalo, N. Y. 





Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


roan and BONDS 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address **‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





Canadian Branch 
Royal Bank Bldg. 
oronto, Ont. 


PETROLEUM BANKING & TRUST CO. $. A 


Avartado (P. O. Box) No. 468, Tampico 








Tamaulipas, Mexico 
Adembers of the American Bankers’ Assoctation 








MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 6 to 6.256% 
Circular on request 


HAROLD G. WISE & CO. 


Gevernment and Municipal Bonds 
619-21 First Nat'l Bank Bidg., Houston, Tex 





Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists mailed upon request. 


M. M. FREEMAN & CO. 


421 Chestnut, Sect ab Philadelphia 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Offers every backing facility. Payments and 
collections made and Drafts sold on all parte of 
Mexico and the United States, London, Hong 
Kong, Paris, Barcelona and Madrid. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) ...$15,000,000 
Reserve Fund {in Gold _..$15,.000 ,000)\ .... $36,000,000 
lin Silver..$21,000,000 

Reserve Liabilities of Proprictore_........- ,000 ,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD’NER, Agent, 34 Wall St. 





BERLINER HANDELS-GESELLSCHAFT 











GEO. B. EDWARDS 


INVESTMENTS 
82 Broadway, NEW YORK, N. Y. 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corperation ( in 1856) 
Bonds, Warrants and Securities and 


BANK 


Berlin W. Behrenstrasse 323-33 


Fully-paid capital reserves M 144,500,006 





transacted. 
POR SALE—Timber, Coal, fron. Ranch anc Proceedings Authorizing Same. All kinds of Seaties bene — 
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the money to be expended by the City Park Board for park and play- 
ground purposes. 


YAMHILL COUNTY (P. O. McMinnville) ‘wo ee OFFERING. 
posals will be received until 2 p. m. Feb. 23 by C. B. Wilson, County 
Clerk , for $105,000 gold road bonds at not exceeding 5% %o, interest Denom. 
$1,000. Date March 1 1920. Prin. and semi-ann. int. .& 8. 8.) parable 
at the fiscal agency of the State of Oregon in New York ( ey. . Due 
25.000 yearly on March 1 from 1934 to 1936, incl. Gertitiod check for 
+ aS of the amount of bonds bid for, * uired. The approving legal opinions 
. Conner and of Teal, Minor & Winfree of Portland will be furnished 

the Ao alles oe bidder. 


YUMA, Yuma oe ee Ariz.— BOND OFFERING.—Sea ed proposals 
will be received until 8 p. Feb. 24 by 8. F. Stanley, City Recorder, for 
,000 6% 20-year city hall bonds. enom. Date Jan. 1 1920. 

n. and semi-ann. int. (J. & J.) payable at the First Nat. Bank of Chi- 
cago or at the National City Bank of New York. Cert. check for 5% of 
amount of bid required. 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.—On 


Feb. 5 bids were opened for the following 16 issues of 64% serial school 
debentures: 


a 


Date of Issue. 
1. Rural—10 years—Nacmine 8S. D. No. 3804.___-~ $8,000 Dee. 1 1919 
2. Rural—12 years—Be as 5, D. No. 4678 a ae ,200 Dee. 11919 
3. Rural—15 years—-Snake Valley 8. D. No. 3812... 2,500 Dec. 201919 
4. Rural—15 years—Pine Grove 8. > No. 2865- —- 700 Dec. 20 1919 
5. Rural—10 years—Flying Shot 8. D. No. 3399... 1.800 Dec. 20 1919 
6. Rural—10 years—Tulliby Lake 8. D. No. 2758_. 500 Dec. 20 1919 
7. Rural—10 years—Purple epeing: 5. 8. a "eet 3597 800 Dec. 20 1919 
8. Rural—10 years—Lotus 8. D. No. 3725... ----- 1,800 Dec. 20 1919 
9. Rural— 15 years—Eaton 8. D. No. Sie Qa > 2.250 Feb. 2 1920 
10. Rural—10 years—Spirit River 8. D. No. 2109... 600 Aug. 1 1919 
11. Rural—10 years—Currie S. D. No. 3767__- ~~~ 1,800 Aug. 1 1919 
12. Rural—10 years—L’Abbe 8S. D. No. 1842... -_. 1,000 Feb. 2 1920 
13. Rural—10 years—Morrin 8. D. No. 2513... __-- 3,000 Feb. 2 1920 
14. Rural—10 years—Zehring 8. D. No. 3258. ___-_- 200 Feb. 2 1920 
15. Rural—10 years—Upland 8. D. No. 3372... _-- 1,200 Feb. 2 1920 
16. Rural—10 years—Polska 8. D. No. 1948__.__-__ B. Feb. 2 1920 
The following were found to be the tenders submitted: 
Issue. Western Trust Co. Miss E. M. Hartley. Can.Land.&Nat.Inv.Co. 


on 
© 
o 
8 
oo 


ma). | gl 98 ewe 
9 44 nd <=. = 
10 95.833 hae eaten 
11 94.444 ee alien 
12 .70 ad 97.50 
13 99.533 am eee 
14 97 .083 “—_ bddie ds 
15 98. bes a 
16 99.90 97.50 
The awards Bes i _S as follows 


Blocks Ne. 10, 13, 14, 15 ent 16 to the Western Trust Co. 

Block No. 6 to Mise _M. Hartley. 

Block No. 12 to the c anada Lan ed & National Investment Co 

There were no bids for blocks No. 1, 2, 4, 7 and 8, and block No. “ was 
sot awarded as the bid submitted was too low. 


EAST 4 pd § a yas pay - by Columbus), Ont.—DEBEN- 
TURE SALE.—On Feb nd , & Co. of Toronto, bidding 94.66, 
were awarded the $45,000 514% = installment school debentures. 


Date Dec. 5 Int. payable in December. Last installment due 
Dec. 5 1949. 


ESTEVAN R. M., Sask.—DEBENTURES AUTHORIZED.—The Local 
Government Board has authorized, it is reported, $2,600 8% 10-year 
ent rounicipal-hall debentures. 





| sewerage system debentures offered on Feb. 16.— 


FORT WILLIAM, Ont.—DEBENTURE OFFERING.—H. James, City 
Treasurer, will receive tenders until 5 p. m. Feb. 24 for $337,000 5% coupon 
gold school debentures. Denom. ,000. Prin. and payable in 

old in Toronto, New York, London or at the City Treasurer's office. 

ue, $10,000 in 1930 and $327,000 in 1949. Cert. check for 2% of amount 
of bid payable to the Bank of Montreal, Fort William. Bonds to be de- 
liv and — for at the Bank of Montreal, Fort William. ‘Tenders wil 
be received for payment in both New York and Fort William funds 


KINISTINO, Sask.—BOND SALE.—In January H Heycock of 


H. 
Regina urchased the $1,000 ee” 5-year installment debentures authorized 
in Octo — vV. 109, p. 1816 


LOREBURN, Sask.—DEBENTURES AUTHORIZED.—dAccording to 
reports, the Local Government Board has authorized the village te issue 
$2,000 8% 10-year installment debentures for drilling a well. 


NEW BRUNSWICK £ rovince of).—DEBEN oe ghee SALE.—A block of 
oe te 000 5%% 25-year debentures, has n awarded, to reports, 
. M. Robinson & Son, and the — Securities ra at 95.16. 


” eae. Sask.—DEBENTURE OFFERING.—W. A. Armour, Town 
Secretary-Treasurer, will receive bids until April 1 for the $20,000 7% 
15-year electric-light debentures recently authorized.—-V. 110, p. 391. 


PELLY, Sask.—DEBENTURE SALE.—tThe village during January sold 


to W. L. McKinnon & Co. of Regina the y o~ 10-year street-grading 
debentures authorized last September.—V. 109, p. 1486. 


PORTAGE LA PRAIRIE, Man. ~ cana SALE.—On Feb. 3 
the $79,610 6% 20-year installment debentures—V. 110, p. 391—were 
awarded to W. L. McKinnon & Co. of Toronto at 99.05. 


QUEBEC (Province of).—DERBRENTURES PROPOSED.—It is reported 
that a bill has been introduced into the Legislature ae, the Provin- 
cial Treasurer to issue debentures to an amount not to exceed $5,000,000 
for the purpose of assisting colonization in the province. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following, according to the ‘ ‘Moneta! Times’’ of Toronto, is 
a list of sales made by the Local Government B from Jan. 2 to Jan. 26 
1920: Wolff ne "$2, 000; Regina Public School Sinking Fund Trustees. 
Walton, $1,025: A. Ferguson, Stoughton. Chamberlain $2,950. 
$11,500; Great Weer Life Assurance Co., Winni ., = mg meen, I, $2,950 8) 
Balmoral, $600; Canada Landed & National, 
$2,000: Cross, Jonah, H & Forbes, 

The following is a list o BR By nted by ad vo) Government 
Board from Jan. 2 to Jan. 26 1920: ater bare, aes 10-year 6% 
one: Avon Heights $1,000 10-year 8% annuity Wilcox, $: $24 .000 20-year 

6% fo annuity; Saskatoon, $210,000 30-year 54% t term; Fla 

10-year 8% installment. 


ST. ANNE R. M., Man.—DEBENTURE SALE.—Newspa we 
that an issue of $57, $63 5%% debentures has been purchased by — 
McKinnon & Co. of Toronto at 93. 85. 


SHAWINIGAN FALLS, Que.—DEBENTURE SALE.—On Feb. 13 the 
$50,000 6% 20-year school debentures offered on that date—V.110 p. 585— 
were awarded to Versaille, Vidricaire & Boulais, Ltd., of Montreal at 98.25. 
Denom. $1,000. Date Nov. 11919. Int. M. & N. 


VICTORIA, B. C.—DEBENTURE OFFERING are Tnteress is evi ¥ 


to dispose of the following 6% debentures at 

due ‘Sept. tt 1929; $3,000, due Sept. 15 +e duo $10, 0 000" yey 
3, a tess. 

ae Tek ee. , a 


OD « 
wr 
= 





on Sept. 15 from 1931 to 1938, incl., and 
Semi-annual interest payable in London, 
or Victoria. 


WALLACE R. M., Sask.—DEBENTURES AUTHORIZED.—Permis- 
sion has been “——_ from the Local Government Board to issue, - is 
stated, $3,000 6% 10-year installment bridge and culvert debentures 


WOODSTOCK, Ont.—DEBENTURE SALE.—The Dominion Securi* 
ties Corp. was awarded at 93.39 the $100 ,000 6 Fo me 
Pp 
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$500,000 


Illinois 


City Council of the City of Rockford, 
Clerk, Rockford, Illinois, until 1:30 P. M.., 


as fo lows, viz.: 
r cent (5%) per annum, payable semi-annually. 


Bids may be made in the following manner 


needed. 


Bids ma 
Rockford an 








to comply with the terms of his bid. 


The successful bidder will be furnished with the opinion of Messrs. 
Wood & Oakley, Chicago, Illinois, that the bonds are valid obligations 


of the City of Rockford. 
Bonds to be printed by the purchasers. - 
The right is reserved to reject any or all bids. 


By order of the City Council. 
Dated January 19, 1920. 


KE. A. WETTERGREN, City Clerk, 
Rockford, Illinois. 


City of Rockford 


Water Works Construction Bonds 


Sealed bids will be received by the Finance Committee of the 
Illinois, at the office of City 


MONDAY, MARCH 1, 1920 


for the purchase, at not less than par value, of $500,000 Water Works i | 
Construction Bonds, consisting of 500 bonds of the denomination of 
$1,000 each, each bond to be dated Apri 1, 1920, to mature serially 
$25,000 on the first day of ‘April of each year in the 
years 192 i to 1940 inclusive, and to bear interest at the rate of five 


Principal and 
terest payable at the office of City Treasurer, Rockford, Ill. 


1. Delivery of all of the bonds on April 1, 1920. 
2. Delivery of bonds from time to time as proceeds are 


be addressed to the undersigned Clerk of the City of 
must be accompanied by a certified check in an amount 
equal to two per cent (2%) of the face amount of bonds bid for, to 
secure the mate against any loss resulting from the failure of the bidder 


AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Reble & West Streets, Brooklyn. N. Y. Sity 


If There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 


aEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 644} 

















FEDDE & PASLEY 
Certified Public Accountants 














55 Liberty St., 


New York 
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Investment and Financial Houses 








Lee, Higginson & Co. Goldman, Sachs & Co,| MILLETT, ROE & HAGEN 


60 Wall Street 





NEW YORK 


Investment Bankers 137 So. La Salle Sireet 60 Congress Street INVESTM ENT SECURITIES 


CHICAGO BOSTUN 


i4 Montgomery Street 421 Chestnut Street 
Boston SAN FRANCISCO PHILADELPHIA 


New York Chicago 





MEMBERS 
Members of New York and Chicago 


Stock Exchanges NEW YORK STOCK EXCHANGE 

Higginson & Co. Commercial Paper 
80, Lombard St. Securities bought and sold on commissior 
London, E. C. 


Foreign Exchange 52 WILLIAM ST. NEW YORK 
Commercial & Travelers’ Letters of Credit 


available in all parts of the world 


Hornblower & Weeks| - Sri 


ia a 
42 BROADWAY, NEW YORK \ faa 
oes: RAILWAY 


Investment Securities EQUIPMENT BONDS 


een Short Term Notes 


Acceptances 
MEMBERS 
NEW YORK, BOSTON AND 


Main Ofic.: National City Bank Building 
CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Uptown Office: Fifth Avenue and 43rd St 


Correspondent Offices in 50 Cities. 
Direct wires to all principal markets Members New York Stock Exchange 














h 60 BROADWAY NEW YORK 
Boston Chicago 


Detroit Providence Portland ROB | N SON & C O ‘ 


Established 1888 








Underwriters & Distributors U.S. Government Bonds 


Industrial Bonds & Preferred Stocks Invest ment Securities 
© Public Utility Securi 
Bond & Goodwin a ve, : 


Equipment Trust Certificates 26 Exchange Place New Yori 
ANNOUNCE THE REMOVAL OF THEIR ; 


Members New York Stock Exchange 
OFFICES IN NEW YORK Counselman & Co. 
to the 


Investment Bankers 
AMERICAN EXPRESS BUILDING 112 W. ADAMS ST., CHICAGO 
65 Broadway 











Telephones Bowling Green 4600-4615 inclusive 


nome Reakat Puts (Le M. TAYLOR & CO,|Bonbright & Company 


Incorporated 
Wendell Baker Incorporated , 3 ag . 
Charles B. Wiggin George T. Rice 25 Nassau Street New York 


INVESTMENTS PHILADELPHIA BOSTON 


CHICAGO » DETROIT 
7 Wall Street 


LONDON PARIS _ 
. (CO New York William P. Bonbright & Co. Bonbright & Oo 
ZIER & ; 


Boston Cleveland 
Broad & Sansom Streets Philadelphia Pittsburgh 
PHILADELPHIA 


Zaltimore New York a 
Washington Fy seta Underwriters Distributors OEE 


1 SEC UPITIES SALES CO. 
tlowe, Snow, : 


HALSEY, STUART &cO.| Corrigan & Bertles mage 


Incorporated—Successors to Investment Bankers Short Term Notes 
N. W. HALSEY & CO. CHICAGO GRAND RAPIDS, MICH. Preferred Stocks 
CHICAGO PHILADELPHIA 


NEW YORK DETROIT ATLANTA 
BOSTON MINNEAPOLIS 


a H. F. BACHMAN & CO. NEW ORLEANS BIRMINGHAM 


JACKSONVILLE CHARLOTTE 

















Government, Municipal, Railroad Established 1866 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. INVESTMENT BANKERS 








—_—— | | F oreign 
Members N. Y. and Phila. Stock Exchanges 
Government 
1425 Walnut St., 61 Broadway 


PHILADELPHIA NEW YORK Securities 
H. T. HOLTZ & CO. 


Explanatory Booklet No. 5-C, 
will be mailed on request, 

INVESTMENT HARPER & TURNER 
BONDS INVESTMENT BANKERS 


sv0en EXCHANGE BULDING Colgate, Parker & Co, 


WALNUT GTREET ABOVE BROAD 
CHICAGO Members Philadelphia Stock Exchange 














IV 





F tnanctal 
WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


—=-- 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid -Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & CO. 





_—— 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


/ Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


50 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


MONIG BROTHERS, LONDON 
and 
NEDE? INDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


Se me 


THE CHRONICLE 





(Vou. 110. 





Financial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


[Investment Securities 


[60 STATE ST. BOSTON 





Richardson, Hill & Co. 


Established 1876 


Investment Securities 


66 Congress St. 


Bangor BOSTON Portlené 


, Boston Steck Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 








Investment 
Securities 


New York’ 











|| IN. Y.Coffee & Sugar Exch. 














ESTABLISHED 1865 


AM KNaLC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


Devonshire Street Bostoa 





S inanctal 


CHASE & COMPANY 
BONDS 


18 CONGRESS ST,., BOSTON 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


81 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2@mpton (6 


Government and Municipal Bonde 
Over a Quarter Century tn this business 
14 Wall Street, New York 


St. Leuis Cincinnati 
Ohicage New Oricans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


N.Y. Stock Exchanges 
N.Y. Cotton Exchange 


Waldort-Astoria Hotel, 3.¥ 
8 East 636 Street, N. ¥. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Philadelphia Stock Exch. 
Chicago Board of Trade 





George Pick & Company 


Investment Securities 
12 West Adams Street 


Chicago 





'C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








Fs. 28 1920.] 











Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 


Wood, Gundy & Co. 
Incerperated 


14 WaLL STREET; NEW YORE 
VY evomtc Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Cerporation 


Lasts on request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Terente Mentreal 








Canadian Government, Provin- 
| lal, Municipal and Corporation 
| Bonds 
Beught—S8eild—Queted 
GREENSHIELDS & CO. 


peombere | Montreal Stock Ezchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 


REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
WwW. A. BOG a T. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
owned and controlled by Bank of Montreal) 


Foreign E bought and sold. 
Ooemmercial te issued availabie 
in any part of the world 
London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. Cc. CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Place Seorlens —_— 





Canadian 
Government, Municipal 
and Corporation Bonds 


Doran Secvsrnss 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Teronto Buliding 
TORONTO, ONT. 





ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 


NESBITT, THOMSON 


& typ vented LIMITED 
St. James St-eet Montreal 


t 
ALT ny Trust Bids. Hamiit 
1404 C. P.R. Bids... Toronto 














WE OWN AND OFFER 


$25,000 Cedars Rapids Power 5s, 
1953, interest and principal paya- 
ble in New York, at 78% and in- 
terest, New York, to yield 6.60%. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 
Oorrespondence Solicited 








Arnold Citiesna & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilies-A msterdam 
ROTTERDAM THE HAGUE 
Eetablished 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





R. C. Matthews & Co. 





CANADIAN BONDS 





TORONTO 





Canadian Municipal Bond: 
Beught—Sold—Quoted 
FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORs 








Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 





T tati a Bid * Montreal 
81 St. Peter St st. ad Q ebec 


tawa 











THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., DGA 
Generali Manager, Sir John Aird, 
Assistant Generali Manager, H. V. F. Joan 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER |Agente 
ca STEPHENSON, 


Buy and Sell Sterlin 
change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


and Continental Ez- 
ransfers. Collections 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS.IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ..18,000,006 

TOTAL ASSETS OVER 220,000,006 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in al] parts of the world. 
Bills on Canada or West Indian = oints favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York | Agency, 52 Wall Street. 


atterson, Agent. 
Correspondents mee fe Joint City & Midland 
n Great Britain /Royal Bank ‘of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


Reserve 
Total Assets 





Head Office Montreal 

SIR’ HERBERT 8S. HOLT, President 
» at a Vice-Pres. & Man. Direete 
O. E. NEILL, General Manager 


630 Branches thoughout OAns> ond NEY; 
FOUNDLAND, in CUBA 
DOMINICAN ‘REPUBLIC, ore OOSTA 
RICA and VENEZUELA. HAITI C and 
FRENCH WEST INDIES, BRITISH HON- 
DURAS and BRITISH GUIANA. 
ARGENTINE—Buenos Aires. 
BRAZIL—Rlio de Janeiro. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de nae a 
LONDON OFFICE—Princes 
NEW YORK AGENOY—68 Will 





‘Ss. 
eae 
F. T. WALKER, J. A. BEATSON, 5. 
McINERNEY and J. D. LEAVITT, a 
FRENCH AUXILIARY: The Royal Bank 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 50 AND INTEREST 
AMERICAN FUNDS 


Yielding 6.45% 


P eee te. 36 'te. %) is 
ar 
New York, Montreal a: and London, Eng. 


Kialias: Seis Jarvis & Co. 











Investment Bankers 
Jarvis Bidg. 108 Bay St. Torente, Can. 





THE CHRONICLE 


(Vox. 110. 





Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors--- 20, 


000,000 | Subscribed Capital 





$56,000,000 
Aggregate Assets 30th Sept. 1919. .$335,181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 


eneral Manager. 


340 BRANCHES. and AGENCIES in the 


Australian States w Zealand, Fiji, 
(New Guinea) and Rn dey The Ban 
a description of Australian Banking Business. 
and other Produce Credits arranged. 


Head Office 


Papua 


London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


— 1837 Incorporated 1880 


Authoris £7,600,000 
poital ny B00. 000 


To —— 

Fund.- gether £5,070,000 
LE viatitity 2 aS Pros }eether £5,070. 000 
Total Capital and Reserves..... 210,070,000 


fhe Bank has 41 one in VICTORIA, 39 in 
mW SOUTH WALES, 19 in QUEENSLAND 
i4 in SOUTH AUSTRALIA 21 in, WESTERN 
AUSTRALIA, 3 in T SMANIA 44 in NEW 
SEALAND. 
ead Office: 71 CORNHILL. LONDON, BE. C. 

Manager—W. J. Eesame. 
Assistant pti A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund........-. 
Reserve Liability of Proprietors.... 2,000,00¢ 
£6,040,068 
< race owed on demand, and Letters ef! 
the London Branch en the 
bs f Bean es and encies of the Band 
ay be and elsewhere on Australasis 
—F- or collected.  emietanoes cabled. 
Head Office, Sydney. New South Wales 
London Office: 
18, Birchin Lane, Lombard Street, E. C 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


Qapital Authorized and Subscribed. .. 21,500,006 
Gapital Paid Uo £750,000 
G@eserve Liability of Shareholders £750,000 
Reserve Fund and Undivided Profits... £785,794 

Branches in India, Burma, Ceylon, Straite Settie- 
ments, Federated Malay States, China, and Mauritius. 
Wew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Sead Offi a0 an _ gate, Lo 
ea ce: s te, don, 
Branches in India. orma Geet a, Bela ites 
Usends and at et aden yo? 
‘Getenetines Capits pital... £8,000, -— 
Paid-up Capital £i, 500. 000 
eserve Fund £1 ‘660.000 


Whe Bank conducts every Geecription of banking 
and exchange business. 


_ CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Olermont” 





and iss 





























PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every facility. = aampents and 
made and Drafts sold on all parte of 

Mexico and the United States, . Hong 
Kong Barcelona and 





English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., yr E.C.3 
Subscribes } Capital 6 
Paid-up © 
Further 
Reserve 
emittan 
Neg 


Bank 
scription 


000 ¢ 
mace Dy Telegraphic Transfer. 
forwarded graphic Collection. 
every da 


A . 
EB. M. JANION, Manage:. 


ng and - 
wi 


transacts 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


$226,000,000 
178,368,000 
42,086,000 
42,086,000 


Authorized Capital 


Paid-up Capital 
Reserve Fund 





Deposits 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 3. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 3. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. C.2 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmas, 





International Banking Corporation 


65 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 
Straite Settlements 
Java 
Panama 


Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m oga 148,715,765—£12938472 


All classes of Argentine, Spanish and 
European banking business conducted. | 








The Union Discount Co. |# 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


$5<—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed tor money 
on deposit are as follows: 

At Call 4 Per Cent. 


At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
mercantile acceptan receives mon on de- 
posit at rates ertised from time to , and 

grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4% % at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on Ge t at rates advertised 
coon the tp Canes aS Pt Sues Denese apse 
proved negotiable securities, sadly al 


PHILIP HAROLD WADE, Manager. 


MARSEILLE 
NANTES: 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branchesin England and Wales 
Agents in all banking: towns throughout 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,356 
£7 ,000,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Eeq. 
Deputy-Chairmen: 
R. Hugh Tennant, Bese 





Sir Mentagu Turner, 


Authorized Capital 


Paid-up Capital_............... -. 8,603,718 
Reserve 








(20th June, 1919.) 
Current, a and other Ac- 





HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint General rename 
e. J. Barthorpe, J. C. Robertson, W 
Foreign Branch Office: 83, Co atill E.C. 


BELGIAN ere 
ace de Meis. 


ANTWERP: 
BRUSSELS: 114 ont’ lié., Rue Reyals. 
SPANISH BRANCHES: 


BARCELONA: Paseo de Gracie. a. § & vi. $ 
BILBAO: 


MADRID: Avenida del Conde de rm... 314033 
AFFILIATED IN FRANCE: 


London Ceunty & Westminster Bank Casts) Led. 
22, Place Vendeme 


PARIS: 
LYONS: 37, Rue de la 

22 & 24, Cours de \Tntendanes 

29 Rue Cannebiere 

6. See Lafayette 


rie oe 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank 
ees & oe Le By -— yy” 


or Agents in afi 
Nal srs Eiies"and Fown, the. Untted 
, rinctpal Cute a owns TL - wane 
EXECUTOR AND gp Pomapsrab inn DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londos’ 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Oharies de CERJAT 
le Comte Adrien de GERMINY 
HEINE 


Georges 

Arsene HENRY 

le Baron HOTTINGUER 

Raoul MALLET 

Albert Sey 
VILLE 


Felix VERN! E8s 


LONDON 
Messrs. the Earl of BESSBOROUGH.O.V.O..0.» 
E. W. H. BARRY 
Viscount GOSCHEN 
Sir John P. HEWETT, G.O.8.I1. 
Lord HILLINGDON 
Hon. HERBERT A. LAWRENOB 
Lord ORANMORE and BROWNS 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT. GREECE, PALESTINP 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BAN KING BUSINESS 








Fes. 28 1920.] 


i oteteteeeenneenntiteeies 
— 








Foreign 


PLLA L PPP LLLP LA hdd ddl 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORE AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Funds $11,640,000 


AGENCY IN NEW YORK, 
166 BROADWAY 
tendon —— 1 OLD BROAD STREET, E. C. 
Manager: E. Console. 
West End Agency and London Office of the 


Italian State Raliways, 12 Wateriee Place, 
Regent &.. 8. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
prinolpal points in the Kingdom 


“Representatives in New York and Agents 
tn Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 


Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
pital Fully Paid Up Lire 315,000,000 
cura 41,000,000 
May 81, $1, 1919). ** 83,696,000,000 
Cantral Maneqoasent and Head Office: 
ROME 

















. des I 
Paule tos; NEW YORE: Italian 
& Trust Ce.., 399 Broadway. 

Offices at Genoa, Milan Magies, Palerme, 
furin, Trieste, Venice, Bologna. 
Catania, Leghorn. and over 100 Bramches te ths 

Lenden ta: s Bank, Ltd4., 
108 Clearing Agen 3 Barclay’ 

EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital 


Paid-up Capital & Reserve Fund $18, 812, 500 
Total Resources $306,125,415 

Over 350 Branches and Agencies throughout 
Seuth Africa 


Ww. ‘H. MACINTYRE, Agent 
68 Wall St., New York 


resenti The Bank of New South 
branches throughout Australasia. 


CREDIT SUISSE 


Established 1856 
Capital)& Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Berne, pumponsens. 
G s, Geneva, Kreuzlinge ugano, 
Lucerne, Neuchatel, St. 


ALL BANKING pusinse 


LEU and CO,'S BANK, 
sat pam 


taliPaid up and\-_.._Frs. 61,600,000 
oe, toad”... 


GVERY DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 





Also 
Wales 








Gillis] ofgExchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


»| Reserves - - - 





THE CHRONICLE 





Foreign 





Banque Nationale de Credit 


frs. 300,000,000 
frs. 63,000,000 
frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch___.1lic Regent Street 
Waterloo Place S. W. 1 








Capital paid up, . . $20,000,000 
Surplus, a 6.4.8 8.8.4 $6, 200, 000 
Deposits,. .... . $165, 000, 000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Tozgenburger Bank est 1863 


Capital, fully’ paid - Frs. 60,000,000 
** 15,000,000 


Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - = - 


$20,000,000 00 


Offers te American banks and bankers ite superier 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland |&2% 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - + 83 Bishopsgate, E.C. 32 
Manager: Wm. Wallace. 
Exchange Square 
Agent: A. , 
170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 





NATIONAL. BANK. 
of EGYPT 


Head Office—Cairo. 


Established under Bey tian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to beares. 


Capital, fully paid___.£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited, 





(36— £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = «= -s« 


$191 .070,008 
$87 .314.008 
$31.859.568 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


RIGGENBACH & CO. 
BANKERS 
ZURICH 





S neat for 


FOREIGN EXCHANGE BUSINESS 


eee 


Cable Address “Riggenbank.”’ 
London Correspondent—Barclays Bank, Ltd. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-F.75,000,006 
RESERVE FUND F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized Sevktal 

Sub scribed © a -'s I 

Capital (Paid ,900, 

Surplus and Undivided: Profits.._- 1,296,660 
Branches throughout 


Egypt. Morocco, 
and the Oanary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. CG. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Roval Charter. 
banking f. 











M te Street, 
Oorgare LONDON, E. C. 8. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 
Paid up— 
250,000 “*A”’ shares of £20 each £5 paid... £1,250,000 
600,000 **B”’ shares of £1 each fully paid..£ 500,000 


£1,750,000 
Ng oe Deposits _..- £36,071, 162 
ALEX. ROB , Gen. 5 MAGNUS IRVINE, Sec. 


London Oitien 63 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan ‘Street. 

















and Exchange tra 
New York Agents—American Exchange Nat. Bank 
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TILDEN & TILDEN 
Incorporated 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
8. Louis Stock Exchange 


418 Olive St. 38 Wall St 
ST. LOUIS NEW YORE 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 








$100,000 


Pima County, Arizona 


54%% ROAD BONDS 
Due Serially 1925 to 1944 


Assessed Valuation, 1919___.$64,545,232 


Total Bonded Debt (incl. 
Ge tt. chimitbesacibe 


Population.__.38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.10% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


2,525,515 














Hernden Smith Charlies W. Meoere 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
299 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Adembers New York Stock Exchange 
Adembers St. Lewis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louls Stock Exchange 


STIX & CO. 


Investment Se: urities 








$08 OLIVE ST. 
== 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


Louisville, Ky. 
in all high-grade securities. 
tinuously in business 


Beth telephones 55. 












Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Excihange 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 


(;REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Jidest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


1160 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 
uce Exchang 











Commerce 
St. Louis Merchants’ Exchange 
Winnipeg Grain Exchange 


Radon, French & Co. 


Investment Securities 





111 We:it Monroe Street 
CHICAGO 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Bstablished 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bords 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 








INVESTMENT BONDS 


206 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











JAMES D 


ACEY [IMBER 











TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 





332 So. MICHIGAN AV. CHICAGO 








wutiviinetistbiiannanneenemeaas 
We offer 
WILKES COUNTY, N. C. 
544% 

ROAD BONDS 

Full obligation. 
Assessed valuation (1-3 Real)... - $7,281,405 
OT I SRR PEA Se 582,000 
EE tities ec tiicsencitpanl cated eitahinnen 35,000 


Price very attractive. 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


ew York Stock Exchanges 
Members: Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIG 


BRAZORIA COUNTY, TEX. 
Road District 54% Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.50% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


338-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati! Securities 
CINCINNATI OH HO 


SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.., 
SPRINGFIELD. ILLINOIS. 


Dlinois Municipal Bonds 





























BONDS FOR INVESTMENT 





404 Weat Main Street," LOUISVILLE, KY. 


108 So.La Salle & 
CHICAGO 


and 
First Mortgage Farm Loans. 
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PITTSBURGH 


LYON, SINGER & CO 
INVESTMENT BANKERS 
Commonwealth Bidgz., PITTSBURGE 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Chicage Board ef Trade 


A. E. MASTEN & CO. 


Members New York Steck Exchange 
esten Stock Exchange 
ttsburgch Steck Excharage 
hicage Steck Exchan 
hicage Beard of Trade 
New York Cettern Exchange 


323 Feurth — be Pittsburgh, Pa. 


Branch Office 
ef West Vi Inia Building 


heeling, W. 




















OOP 


Natienal Bagh 





L.J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Seollay Building Beston, Mass. 





Pittsburgh Securitics a Specialt; 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, fA 


Members 
NEW YORK STOOK BXOCOHANGE 
PITTSBURGH STOCK BXACHANGS 
OHINAGO BOARD OF TRADB 


ll i i Md ln cl i i Ai i A i i i i 


~~. 
i ee 
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MICHIGAN 


Bloods, Swan & dwarves Cs. 


Members Detroit Stock Eszchange 





Inquiries Solicited im All Markets. Stecks 
Carried om Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 


a a al ll al ll ll al al al ll al al al al al al all li i i i td 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Y ears) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bends 
Preferred Stocks 


Active Members ef Detreit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 





Motor Stocks 


All Michtean Securities 
Burdick-Thomas Company 


Members Detroit Steck Eachange 
266-2623 Penobseot Bidg., 
DETROIT MICHIGAR 





MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 





Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








pects EAPOLIS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 












BUY 
innesota & Ontario Pow. ists 
Bed. River Company = es 


ed River Lumber 
WELLS-DICKEY COMPANY, Minneapolis 


WE Wi 


Co. 
nneapolis St. Ry. Extended’ 











MONTGOMERY 


&B. OW. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery. Ale 


BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 

















IRVING T. LESSER 
STOCKS AND BONDS 


6é76_Elicott Square BUFFALO, N. Y¥. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo  s 
Lecal Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 








Members Detroit Steck Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 








Ohicage 








Cerrespondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT,. OURTIS & OO., Chicago 





801-2 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bidg. 
Grand Rapids 


Detroit 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Ketablished 1894 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrett Steck Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penebscot Bidg. DETROIT, MICS. 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stecks and Bends 
Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Saginaw 


Flint Muskegou 





F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSO 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





DETROIT 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 
Corporation 
San Francisco 
Alaska Commercial Buliding 





Quotations and Information Furnished on 
Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisce 
410 Montgomery St. 


F.M. BROWN & CO 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 














CLEVELAND 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
Coumbus, Akron Youngstown, Omaha. 
Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 
Men ee 2 sae 
CLEVELAND 





3uardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 


CLEVELAND 


ALO 
609 Euclid Ave. 


BUFF 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


~—_ Roland T. Meacham 
‘ Member Cleveland Stock Exchange 
Guardian Building, Cleveland 


PACIFIC coast 


ODO OPO OP OL” —_ Oe l, 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantia] assets 
and earning power 





WILLIAM R. STAATS CC. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


LOL AAA LAA 





LOS{ ANGELES 
PASADENA 


SAN FRANCISCO | 
SAN DIEGO. 





We specialize in California 
Municipal & Corporation 
BONDS 





_ ESTABLISHED 1912 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 








Private Wires Coast to Coast 
Correspondents Logan an Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


328-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 


| = 





A E—& LEWIS & CO. 


Aunicipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


BOURNE’&,CO. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San FPrancisce Stock and Bond Exchanges 


Mills Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks ond Bonds 


‘aformation and Ouotations on ali Pacifie 





INSURANCE BUILDING, 
WARK. N. J. 


Coast Securities. 


- Members San Francisco Stock & Bond Exchang: 


| No. 3, Central Building - 


LO LOO LL LP LP LPG Lege 


| DENVER 


PDP 





-_ 





Come - 


Boettcher, Porter 


& Company 
DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








PORTLAND, ORK. 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


PORTLAND, OREGON 
SEATTLE, WASH. 


HALL & COMPANY 


INVESTMENT BONDS 


Morris Building 





Local and Pacific Coast Seourities 


LEWIS Suit Bing PORTLAND, OREGOr 








DULUTH, MINN. 





i i 


MINNESOTA SECURITIES 


Railroad, Municipal and 
Cerporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








INDIANAPOLIS 


PBL LL LL ee ee 


Fletcher American Company 


INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security 





Statistical Information Furnishec 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Wiseinmet! Detroit Chicago Milwe-*-. 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stock: 











The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonde 
Indiana Municipal Bonds 


Bought and Sold 





NEWTON TODD 


Lecal Securities and 





| indiana Corporation Bonds & Stocks 
INDIANAPOL| 


416 Lemcks Bidg.. 
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MARX & COMPANY 
BANKERS 


BIRMINGHAM, = «= = 


Seuthern Municipal 
Corporation Bonds 


ALA. 


and 








CHATTANOOGA 


AAA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


4ames Bullding CHATTANOOGA 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Vallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 


‘Houston Cotten Exchange. 
Dallas Ootten Exchange 











MACON 


CONTINENTAL TRUST COMPAN} 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
“ACON . . . GEORGIA 

















SPARTANBURG, S. C. 


PO POLL OL LO LL LL LaLa 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
fJouthern Textiles a Specialty 





Si 


SPARTANBURG, 5. C. 








NORFOLK, VA. 


ee 


-MOTTU & CO. 


Established 1892 





*URFOLK, VA. NEW YORK, 


60 Broadway 
INVESTMENTS 








TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers— Established 1876. 


Manicipal, Raliroad and Corporation Bonds 
Toledo and Ohio Securities 
Gerdner Buildings. TOLEDO. OHIG 





Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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PHILADELPHIA 





BONDS STOCKS 
SHORT-TERM NOTES 


‘PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CO. 


BANKERS 


410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phiiadelphia 
Stook Exchanges. 





JOSEPH W. GROSS 


Hydre-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








AUGUSTA 


tein ti tieti 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MIL WAU KEE 


EDGAR, RICKER & CO. 


East Water and Masen Streets 
MILWAUKEE, WIS. 


Specializingia 
WISCONSIN CORPORATION ISSUES 








i 





he 
~ 


— 


vif | 
= ere, ad 


RESOURCES $80,000 006 


| 





ater" 


Ati i. 


“erettitie 





Specialists in 
Wisconsin Municipals 


and 


High Grade Investments °*” 








COLUMBUS 





CLAUDE MEEKER 


Investment Securities 


Pall Mia li Mn Mle 
ww i i 


Specialist in Cities Service Issues 


COLUMBUS, O. 
NEW YORK CITY 


6 East Broad St., 
71 Broadway, 





SAINT PAUL 


PPP AA AA POPP eyewear 


F. E MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 





OCemmercial Paper 
Beeal Securities ef the Twin Citics 
Glebe Buliding ST. PAUL, MING. 





le ie i i die i i i i i wr 


PHILADELPHIA 


i ee ee ee 


GRAHAM. PARSONS & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “‘Graco,” Philadelphia 


€E.W.Clarks@o, 


Bankers 


321 Chestnut St., Philadelphia 
Pittsburgh 





Reading 


Interest allowed on 


subject to check 
High-grade investment securities 


deposits 


Members Philadelphia and 
New York Stock Exchanges 


Clark, Dodge & Co., N. 
Correspondents ( First National Bank N. 


Y. 
Y. 
Redmond & Co., N. Y. 





MACKIE § Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Bulidiag 
PHILADELPHIA 


LAS C owmnsCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 6340 








Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists mailed upon request. 


M. M. FREEMAN & CO. 


421 Chestnut Street P Philadelphia 
Telepken 


e, Lembard 716 


Frederick Peirce 
ror x Co, “uaer 


FOR 
1421 Chestnut Street, Philadelphia 


—lj 














ti 


























KANSAS CITY 


LDL PSI 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


826 Baltimore Kansas City, Mo. 








STREET & COMPANY 


Municipal & Corporate Bonds 
Lecal Securities ~ 


Kansas City Missouri 
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Dated January 1, 1920 


Due 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
544% SCHOOL BUILDING BONDS 


January 1, 1950 
Assessed valuation, 1919. 
Total bonded debt_...... 
Population (estimated)... 


Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 


Opt. January 1, 1940 














H.dONES § @ 


RAILROAD? 


BONDS 
20 Bneam Smset ~ NEw YorK 


PRONE ROOTSR G140—CACLE ALDRE § “ORICNTMEKT™ 
List C gives curren! »*ferings. 











UTICA 








Central New York Securities 


Censelidated Water ist 5s 
Cemselidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Uties Miectric Light & Power ist 5s 
Utiee Steam & Mohawk Val. Cot. Com. 
Watertewn Lt. & Power Co. Ist 5s 


Mohawk V alley Investment Corp. 


1.«VESTMENT BANKERS 
825 Genesee Street Utica, New York 




















BAL TIM@GRE 


OBL L IOP PDD LDL LD LDA Lh eh 


W. W. Lanahan & Co. 


Investment Securities 


id exe bers wer 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


erk Stock Exchanges. 
Stock Exchanges. 


Batire Issues of Securities Negotiated 





a. Lancaster Williams & Ce., lac. 


INVESTMENT SECURITIES 
Equitable Building, 


GALTIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members ef the 

New Yerk Steck Exchange 
Cincinnati Steck Exchange 
Chicago Beard ef Trade 
Baltimere Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 














H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Bucyrus Co. com. & pref. 
City Investing com. & pref. 


MIELY & HORTON 


46 Wall St., N. Y. Phone Jehn 633: 








BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., BOSTON, MASS. 
Direc Private Wire to New Vork. 
Tei. Main 3138—Fort Hil!) 920 








We Specialize in 


COAL AND COKE 


Securities located in Pennsyivanie 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburch. Pa. 





SILVER 
BULLION 


EASTERN 
EXCHANGES 
Weekly **Bullien Letter” 
Sent on Bequest. 


SRINIVAS R. WAGEL 


oa ORE Phene JOHN 3638 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 


peat Mh Philadelphia Steck Bachange. 








Direct Private Telephone to Berdei! Bros.: N. ¥ 





Our New Booklet on 


Guaranteed Railroad Stocks 
escribes the investment features ef these 


securities whose dividends are in 
imatances guaranteed by the 
railread systems. 

This booklet will be mailed free upon request. 


Hoseph Gather & Sous 


embers New York Stock Excha 
61 Broadway cy York 











Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St.. N. Y. 











| Financial 








WHAT WE DO FOR YOU 


We analyze ali of your invest- 
ment holdings, enabling you 
to choose between the good, 
the bad and the indifferent 
issues. 


We Supervise your entire invest- 
ment list, furnishing annual 
and quarterly audits, and con- 
tinuous advisory service right 
through the year. 


We Devise ways and means 
whereby your entire invest- 
ment capital may be conserved 
through bad times as well as 
good and yeur income may be 
continuously maintained. 


We comprise an organization of 
over fifty expert workers and 
render this constructive ser- 
vice to nearly ten thousand 
clients. 


Let us send you details. 


MOODY'S INVESTORS SERVICE 
John Moody, President 


35 Nassau Street N. Y. City 























WANTED. 
New York New Haven & Hartford 
Debentures and Underlying Bonds 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


New Jersey Municipal Bonds 


Descriptive List on R euest 


J.S. RIPPEL & COMPANY 
Scemaee™ BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STR 
CHICAGO 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks 
POND COMPANY 


Successors to ‘ 
CONRAD B. SHEVLIN CO. 

111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 

















Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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Current Bonds Inquiries. 








WE DEAL IN 
Texas Pacific Coal & Oil 


Central Aguirre Sugar 
Carib Trading Co. 

Glidden Co. 7% Preferred 
Springfield Lt. & Ht. 5s, 1933 
Aetna Explosives 6s 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 
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| Commonwealth Edison 5s, 1943 
Consumers Power 5s, 1936 
Detroit United Ry. 7s, 1923 

Kan. City Lt. & Pow. 5s & 6s, 1944 
Pacific Light & Power 5s, 1951 
United Light & Ry. 5s, 1932 

Utah Gas & Coke 5s, 1936 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Aeolian-Weber P. & P. Co. 
Bucyrus Co. 

Detroit Edison 

Ford Motor of Canada 
Guaranty Trust 

Reo Motors 

Packard Motor 

Steel & Tube Co. of America 


Traders Telephone 7683 Rector 























BONDS AND STOCKS 
Local to New York 


and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
16 Wall St., N. ¥. Tel. Rector 7586 














Mark A. Neble Theedere C. Cerwin 


NOBLE & CORWIN 


25 Bread St. New York 


Bankers Trust | 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 














STANDARD 


Weekly Summary O Will be mailed 


on | to 
Standard Oil investors on 
Issues L reeuest 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Vhenes 4860-1-2-3-4 Bread. 25 Broad 8t., N. Y. 





Central Aguirre Sugar 
Childs Common 
Fajardo Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 

Midland Resaattios 
New ot rae vee 
Penna 

Port Lobos oe eee 
Savannah Sugar 
Stern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 





BANK, TRUST AND 
REALTY STOCKS 


FRANK J. M,. DILLON 


v1 Sreatwag. ‘NEW YORK, N. ¥. 
el. 6460 Bowling Green 





We Specialize in 


PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Breadway, N. Y. Tel. Bowl. Green 16°96 








INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Steck Exchange 
NEW YORE Tel. 6400 Broad 





ew Orleans 
Philadelphis 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 48s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 





The Sherwin-Williams 
7% Cum. First Pref. Stock 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





Elect. Dev. of Ontario 5s, 1933 
Montreal Tramway 5s, 1941 
Montreal Lt. Ht. & Pr. 4%s, 1932 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Grand Trunk Pacific 3s & 4s 

Prov. Ontario 4s, 4s, 5s, 544s & 6s 
Prov. Alberta 4s, 44s, 5s, 5%s 
Cuban Govt. 4%s, 5s & 6s 


MILLER & COMPANY 


Members M™. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. Y. 











INACTIVE 
and 
UNLISTED 
SECURITIES 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Broad Street NEW YORE 





National Surety 
Standard Gas & Electric 





R. S. DODGE & CO. 


74 Broadway 


Phome 681¢@ Recto: 


We Specialize in the 
Securities of the 


Chicago & East. Illinois RR. 
Evansville & Terre Haute RR. 
Missouri Kansas & Texas Ry. 
Western Maryland Ry. 
Denver & Rio Grande RR. 





Wm. C.ORTON & CO. 


Specialist Reerganteation Securities 
25 Bread St., New Yerk Tel. 7166-1-2 Bread 





Armour & Co. 66, 1920-24 
Chicago Rwys. list 56, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New Yerk & Chicage Steck Hxehang¢ ¢ 
HOME INS. BLDG... 7 WALD STREET 
OHIOAGO NEW YORE 





Italian Govt. 5% Int.Lean ef '18 
Russ.Govt.51,% Int.Lean,due’2é 
Russ.Govt.614% ext.Lean,due’l8 
French Govt.5% Int.Lean ef1916 


Boughi— Sold—Queted 
ALFRED R. RISSE 


Telephone 6204 Broad 66 BROADWAY 











Canadian 


and 


Cuban Securities 


—_— 


Grand Trunk Pacific 3s, 1962 
Elec. Dev. of Ontario 5s, 1933 
Montreal Lt. Ht. & Pow. 4%s, 1932 
Montreal Tramway 5s, 1941 
Shawinigan Water 5s, 1934 

Cuban Gov't Internal 5s 

Havana Electric 5s, 1952 


A. Kuczynski 


120 Broadway New York 
CORRESPONDENTS 


London Paris . 
Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 


| 
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F. J. LISMAN & CO. 


Members New York Steck Exchange 


61 BROAD AY, NEW YORK 


Atlantic & Danville Ry. Ist 4s, 1948 
Atlantic & Yadkin RR. ist 4s, 1949 
Carolina Clinchfield & Ohio Ry. 5s 
Columbia Newberry & Laurens Ist 3s 
WE DEAL IN Detroit Grand Haven & Milwaukee 6s 
Great Northern Ry. of Canada 4s, 1934 
International & Great Northern Notes 
Marquette Houghton & Ontonagon 6s 
N. Y. Pennsylvania & Ohio RR. 414s 
Philippine Railway Co. 1st 4s, 1937 
Providence Securities debenture 4s 
So. Pac., San Francisco Terminal 4s 
Wisconsin Central Ry. Refunding 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


New York 
Telephone Rector 6530 | 


« Nassau St., 





Canadian Pacific 6s, 1924 
“Big 4’’ St. Louis Div. 4s, 1990 
Central Pacific 314s, 1929 

St. Paul & Duluth 4s, 1968 
Internat. Ry. of Buff. 5s, 1962 
Braden Copper 6s, 1931 
Penn. Water Power 5s, 1940 
Pocahontas Con. Coll. 5s,1957 
Manila Elec. Ry. & Lt. 5s, 1953 
Tri-City Ry. & Light 5s, 1923 


McKinley & Morris 


4 WALL ST., N. Y. Tel. John 2732. 





INVESTMENT SECURITIES 





ee 


J. S. FARLEE & CO. 


66 BROADWAY 


Memrer, American Bankers Association. 
Members New York State Bankers, Association. 


WOOD, STRUTHERS & Co. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Street 


SPEOIALISTS IN RAILROAD AND ACTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST 


Telephone Hanover 8317 





Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO 


607 Chestnut St. PHILADELPHIA 





me eee SO eee ee 


Amer. Power & Lt. 6s, 2016 
Duquesne Light 6s, 1949 
General Electric 6s, 1940 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YO 
Telephone Rector 9697 saat 





Republic Ry. & Lt. Com. & Pfd. 
Tennessee Ry. Lt. & P. Com. & Pfd. 
West Penn Power 6s, 1958 

Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 


115 BROADWAY LAND TI ’ 
N. Y. CITY. TREE eLDG.. 








PHILADELPHIA 
Rector 7416 Private wire connections 





WE WILL BUY 


Alabama Power Co. Ist 5s, 1946 
California Gas & Elec. Unif. 5s, 1937 
Consumers Power Co. (Mich.) 5s,1936 
Detroit Edison Co. Ref. 5s, 1940 
Duquesne}Lighting Co. 6s, 1949 
Nebraska Power Co. 5s, 1949 

Pacific Gas & Elec. Ref. 5s, 1942 
St. Louis Spring.& Peoria RR. 5s, 1939 


WE WILL SELL 


Brazilian Traction Lt. & Pr. 6s, 1922 
Brooklyn Edison Co. 5s, 1949 
Columbia Gas & Elec. Ist 5s, 1927 
Northern States Power Co. 6s, 1926 
Pacific Power & Light 5s, 1930 
Syracuse Lighting Co. Ist 5s, 1951 
Texas Power & Light 5s, 1937 
United Fuel Gas 6s, 1936 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060 1 2-3 


111 BROADWAY, NEW YORK 
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Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INOORPORATED 
17 Water St., corner Devonshire St., BOSTOP. 
63 Wall Street, NEW YORE 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


186 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Interboro Rapid Transit 7s, 1921 
General Electric 6s, 1940 
Kennecott Copper Co. 7s, 1930 
Big Four 6s, 1929 


And all other Bonds and Notes traded in on 
New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 





Associated Gas & Elec. 6s, 1941 
So. Calif. Edison 6s, 1944 

P. S. Corp. (N. J.) 7s, 1922 

P. S. Corp. of L. I. 5s, 1943 
Republic Motor Truck 7s, 1922 
Wenatchee Val. G .& El. 6s, 1930 
Pa. Elec. Pfd. & Com. 
Continental Gty. Corp. 

Empire Steel & Iron Pfd. 
Richmond Radiator Com. 


Taylor & White 


43 Exchange Pl., N. Y. Tel. Hanover 427-8-3 








Atlantic & Birmingham 5s, 1934 
Det. Gr. Hav. & Milw. 6s, 1920 
Kansas City Terminal 4s, 1960 
L. & N. St. Louis 3s, 1980 

L. & N. Unified 4s, 1940 
Michigan United 5s, 1936 
Mississippi River Power Pfd. 

N. Y. Telephone 4%s, 1939 
Oregon Short Line 4s, 1929 
Philadelphia Co. Conv. 5s, 1922 
Puget Sound Electric 5s, 1932 
Southern Pacific ref. 4s, 1955 
Wabash Ist 5s, 1939 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1&2 

















Berdell Brothers 
lie § 


ecurilics 
Fit Sroadway ME 





Republic Railway 
& Light Company 


Preferred Stock 











Private Phones to Philadeiphia & Boston 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Empire Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Steck Exchange 
i4 Wall St., N. Y. Tel. Rector 9970. 








Seaboard Air Line Cons. 6s, 1945 
Central Vermont 4s, 1920 

Butte Anaconda & Pac. Ist 5s, 1944 
Lack. Iron & Steel Ist 5s, 1926 

M. K. & T. ist & Ref. 5s, 1944 

N. Y. & Hoboken Ferry Gen. 5s, 1946 
Florida East Coast Ist 4'%s, 1959 
Aetna Explosives 6s 


All Issues 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





We Offer 


Bell Telephone Co. of Canada 
Ist 5s, due April 1925 
to yield 9.75% on the investment 


Price upon Application. 
es 
Joseph Gilman 


34 PINE STREET, NEW YORK CITY 
John 5691-4 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 











Mo. Kans. & Texas Ist 4s, 1990 
Dallas & Waco 5s, 1940 

Mo. Kans. & Oklo. 5s, 1942 

Mo. Kans. & Tex. Ref. 4s, 2004 
Mo.Kans. & Tex. 6% Notes 

Mo. Kans. & Tex. Ext. 5s, 1944 
Wich. Falls & Northw. 5s, '39&’40 
Ohio & East Illinois 5s, 1937 
Evans. & TerreHaute 5s, 41 & '42 
Steph. Nor. & Sou. Texas 5s, 1940 
Atl. Birm. & Atlantic Inc. 5s, 1930 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 





Current Bond Inquiries 
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RAILROADS 


Atlantic & Danville RR. ist 4s, 1948 
Atlanta & Birm. Div. (S.A.L.) 4s, ’33 
Current River RR. Ist 5s, 1927 
Cincinnati Wabash & Mich. 4s, 1991 
Chicago & Nor. W. Ry. Ext. 4s, 1926 
Houston & Texas Central Ry. 5s, ’37 
Ill. Cent.-Western Lines 4s, 1951 
Louisv. & Jeff. Br. Co. 4s, 1945 
N. Y. Lack. & West. Term. 4s, 1923 
St. Lawrence & Adiron. Ist 5s, 1996 





2 Wall Street, N. Y. 





ee I LO lly PPL el ll ~ 
i i ~ 


PUBLIC UTILITIES 


Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Broadway & 7th Ave. 5s, 1943 
Bklyn. Union Elev. Ist 5s, 1950 
Columbus & 9th Ave. RR. 5s, 1993 
Kings County Elev. Ist 4s, 1949 
Lex. Ave. & Pav. Ferry 5s, 1993 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 
Westchester Ltg. Co. ist 5s, 1950 





Wm. Carnegie Ewen 


Tel. Reetor 3273-4 & 3294 





Am. Tel. & Tel. 6s, 1922-1924 
Kennecott Copper 7s, 1930 
General Electric 6s, 1940 
Canadian Pacific 6s, 1924 © 
Bethlehem Steel 7s, 1922-1923 


BULL & ELDREDGE 
Members of the New York Stock Exchange 
20 BROAD ST., N.Y. Tel. Rector 8460 


Specialists in Foreign Government 
Securities 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. WARMANGS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 


JR AND 
BSCHMELTZER. 











~ 
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Amer. Real Estate 6s 

Brazilian Trac., L. & P. 6s, 1922 
Cinn. Richmond & Ft. Wayne 7s, ’21 
Detroit Tunnel 4s, 1961 

Hall Switch & Signal 6s 

Memphis Term. 6s, 1942 

Richmond Fred. & Potom. 4%s, 1940 
Wilmington & Weldon 4s, 1935 


Morton Lachenbrach. & Co. 
42 Broad Street. New Yorh, 


CHICASO DETROIT PHILADELPHIA PITTSBURGH 





FOREIGN EXCHANGE 


Bought and Sold on Order 


Checks Bonds 


Currency 





| Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St. N., Y. Tel. Broad 7270 





| We Specialize in 


: GUARANTY TRUST COMPANY 
| Capital Stock 





CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











Texas Co. 6s, 1931 

Pocahontas Cons. Coll. 5s, 1957 
American Hominy 5s, 1927 

Union Steel 5s, 1952 

U. S. Steel 5s, 1951 

St. Clair Furnace 5s, 1935 
American Steel Foundries 4s, 1923 
Buffalo & Susq. Iron 5s, 1926-1932 
United Light & Ry. 5s, 6s, 7s 
Mississippi River Power 5s, 1951 
Penna. Water Power 5s, 1940 
Cons. Cities Lt., & Pr. 5s, 1962 


15 Broad Street, New York 


Kentucky Central 4s, 1987 

St. Louis Bridge 7s, 1929 

West Virginia & Pittsburgh 4s, 1990 
Georgia Carolina & North. 5s, 1929 
Sou. Ry., St. Louis Div. 4s, 1951 
Sou. Ry., Memphis Div. 5s, 1996 
Atlanta & Charlotte Air L. 5s, 1944 
Carolina Central 4s, 1949 

Big Four, St. Louis Div. 4s, 1990 

E. Tenn. Va. & Ga. Div. 5s & Cons. 5s 
Marq. Houth. & Ontonagon 6s, 1925 
New Jersey Junction 4s, 1986 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 











Chic. Ind. & Louis. 4s, 1947 
Gal. Houst. & Henderson 5s 
Cent. Pac. European Loan 4s 
Detroit Term. & Tunnel 4%s 
Duluth So. Shore & Atl. 5s 

P. M.-Lake Erie & Det. River 4%s 
Chic. Junction RR. 4s 

Fort St. Union Depot 4s 
Denver & Rio Grande Inc. 7s 
Southern Pacific 414s, 1929 
Mexican Govt. 5s 

Chinese Govt. 5s 

Argentine Govt. 5s 
Dominican Republic 5s 


Seattle Lighting Ref. 5s 
Federal Light & Traction 5s 
Central Illinois Pub. Serv. 5s 
New York Shipbuilding 5s 
Milwaukee Elec. Ry. & Lt. 4%s 
United Ry. Investment 5s, 1926 
Montreal Tramway 5s, 1941 


- General Electric 3%s & 5s 


Manila Electric Ry. & Lt. 5s 
Detroit United 4%s 

Lake Shore Elec. Cons. 5s, 1923 
Steel & Radiation 6s 

Western Union Tel. 4%s 
Dominion Coal 5s 


SAM’L GOLDSCHMIDT 














Phone 5380-1-2-3 Broad 


25 Broad Street 
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Capital, $1,500,000 


Bedford Branch 
Fulton Street and Bedford Avenue 


Frank L. Babbott 
Walter St J. Benedict 
George M. Boardman 
Samuel W. Bouocock 
Edgar M. Cullen 
Herman H. Doe.ler 
William N. Dykman 
John H. Emanuel, Jr. 


Eugene F. Barnes 
Edward Lyons 


David H. Lanman, Vice-President 
Frank J. W. Diller, Vice-President 
Willis McDonald, Jr., Vice-President 
Frederick T. Aldridge, Vice-President 
Willard P. Schenck, Secretary 
Horace W. Farrell, Asst. Secretary 





Brooklyn Trust Company 


Surplus and Undivided Profits, $2,357,061 


Member of the F eral Reserve System and the 
New York Clearing House Association 


177 Montague Street, Brooklyn 


The Trustees 


Francis L. Hine 
David H. Lanman 
David G. Legget 
Frank Lyman 
Howard W. Maxwell 
Edwin P. Maynard 
Frank C. Munson 


Frederic R. Cortis, Auditor 
Chartered April 14, 





Manhattan Office 
Wall Street and Broadway - 








Henry F. Noyes 
Robert L. Pierrepont 
Harold I. Pratt 
Clinton L. Rossiter 
Frank D. Tuttle 
J.H Walbridge 
Alexander M. White 
Willis D. Wood 


Advisory Committee—Bedford Branch 
William McCarroll 


Edward Thompson 
H. A Moody 


The Officers 
EDWIN P. MAYNARD, President 


Herbert U. Silleck, Asst. Secretary 
Austin W. Penchoen, Asst. Secretary 
Gilbert H. Thirkield, Asst. Secretary 
Frederick B. Lindsay, Asst. Secretary 
Edmund N. Schmidt, Asst. Secretary 
Charles B. Royce, Asst. Secretary 


1866 








Financial 


























OHIO TRACTION CO. 


OF CINCINNATI 
7% Collateral Trust Notes 
Due Jan. 1, 1923 


Equities back of these notes 
more than five times total issue. 


Price 99% and Interest 
Yielding 7.20% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 























G 
ALL FOREIGN 


VY 
CHECKS 
IR 
BONDS 


MI 
CURRENCIES 
IN 


ly 
R.A. SOICH & CO. 


Tel. 6289-92 Rector. 10 Wall St., N. ¥. 




















ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building, 


PHILADELPHIA 


Phenes: Leeust 6460. 6481. 6482. 6483 
Keystone: Race 2797 


THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone ector $418 








Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo - Paige - Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT. MICH, 


STOCKS AND BONDS 
beught and sold Soe cams. oF oneried on 


nlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
1860 BROADWAY, - « - NEW YORK 








AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New Yerk 
Capital, Surplus and Undivided 


Profits over... _- $5 ,000 ,660 
BRANCHES 

Havana, Cu 
Rie de Janeiro, Brazil 
Brussels, Belgium 
Pert au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, Philippine Islands 























A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


i837 Seuth La Salle Street 
CHICAGO 


NEW YORE 
SAN FRANCISCO 


ST. LOUIS 











Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank © Trust Co. 


New Orleans 
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Investment 
Securities 








R.C.MEGARGEL & Co. 
27 Pine Street - New York 

















BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
185 BROADWAY, NEW YORK 
Sales Representatives Wanted 

















WLC. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 





New Jersey 
Municipals 


B.).Van Ingen &Co. 
52 Broadway New York 
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Trust Companies 














The Baltimore Trust Company 


25 East Baltimore Street, Baltimore, Md. 
CAPITAL $1,000,000.00 SURPLUS AND PROFITS $2,302,374.63 
Does a general banking and fiduciary business 


Credit extended commercial and mercantile Loans made on collateral, including merchan- 
customers based on statements of condition. dise in transit or storage. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through our Bond Department this Institution is at all times prepared to give expert advice 
on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE, President H. G. TURPIN, Treasurer 

C. BRADLEY HAYS, Vice-President Cc. D. FENHAGEN, JR., Asst. Treasurer 
ALLEN W. MASON, Vice-President HOWARD N. LEEKE, Secretary 

G. ROY MUELLER, Vice-President ROBERT L. GRAFFLIN, Asst. Secretary 











TRUST COMPANY SERVICE 
IN BALTIMORE 


Efficient, Dependable, Perpetual 


The Continental Trust Company 


BALTIMORE, MD. 
S. DAVIES WARFIELD, President 


Acts in all Fiduciary Capacities for Corporations and Individuals 
A Thoroughly Modern Banking Department. 
Armor Plate Safe Deposit Vault—One of the Strongest in the World. 


Capital and Surplus - $2,700,000 


























Selected Investment Securities 


Lecated in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 





Le] 


Capital, $3,000,000. Surplus, $600,608. opments in this district. 
There are but eleven banks | We own and offer for pong 4 a aneiner rd ay eee —_ 
Ohi having sufficient capital , t nvestmen 
—_ banning Ke a eee. mee pase aepeetes by us because o eir inv 
000 or mere to a single client. ee. : P 
The Great Lakes Trust Company Write fer infermatien and late lists 


is the enly institutiern ef suck bank- 


ar MELLON NATIONAL BANK 


116 South Dearborn Street, Chicago PITTSBURGH, PA. 
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Crust Companies 
LARGEST IN NEW JERSEY 
FIDELITY TRUST COMPANY 
NEWARK, NEW JERSEY 
Capital, Surplus and Undivided Profits, $6,000,000 
Resources, $35,000,000 Deposits, $28,000,000 
DIRECTORS 

Frank T. Allen Henry M. Keasbey P. Sanford Ross 

John J. Brown John L. Kuser William Scheerer 

Henry M. Doremus Thomas N. McCarter Jerome Taylor 

Paul C Downing Uzal H. McCarter William J. Wilson 

John C. Eisele Edward A. Pruden Theodore M. Woodland 

Edgar W. Heller C. Edwin Young 

Louis Hood Percy 8. Young 

OFFICERS 
Uzal H. McCarter, President 
Jerome Taylor, Vice-President J. Eustace Bizzell, Asst. Sec’y-Treasurer 
Edward A. Pruden, Vice-Pres. & Trust Officer Charles G. Titsworth, Title Officer 
Frank T. Allen, Vice-Pres. & Publicity Mgr. Simon P. Northrup, Asst. Title Officer 
Paul C. Downing, Vice-President Francis Lafferty, Solicitor 
Louis Hood, General Counsel Daniel L. Campbell, Ass’t Solicitor 
Henry Sc hneider, Treasurer Theodore Hampson, Asst. Trust Officer 
Robert G Peace, Secreta Herbert R. Jacobus, Asst. Trust Officer 
Edward W. Campbell, Asst. Sec’y-Treasurer Edward E. Felsberg, Supt. of Vaults 
John F. J. Sheehan, Executive Secretary 























CHARTERED 1853 


United States Trust Company of New York 
Nos. 45 and 47 Wall Street 


CAPITAL SURPLUS AND UNDIVIDED PROFITS 
$2,000,000 $14,512,007 58 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President. 





WILLIAM M. KINGSLEY, Vice-President. WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary. FREDERICK W. ROBBERT, Second Asst. Secretary. 
CHARLES A. EDWARDS, Second Asst. Secretary. 
TRUSTEES : 
JOHN A. STEWART, Chairman of the Board. 
WILLIAM ROCKEFELLER, PAYNE WHITNEY, OGDEN MILLS, 
FRANK LYMAN, EDWARD W. SHELDON, Nose ey = N. BLIss, ) = 
JOHN J. PHELPS, CHAUNCEY KEEI HENRY W. DE F OREST, 
LEWIS CASS LEDYARD, Ft C URTIBS’ JAMES, WILLIAM VINCENT’ ASTOR. 
LYMAN J. GAGE, WILLIAM M. KINGSLEY, WILLIAM SLOANE. 


WM. STEWART TOD, 





— 











The Commonwealth Title Insurance and Trust Company 


Chestnut and Twelfth Streets, Philadelphia. 


CAPITAL, $1,000,000 SURPLUS, $1,250,000 





PAYS INTEREST ON DAILY BALANCES RENTS SAFE DEPOSIT BOXES, $3 TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 
WE INVITE YOUR BUSINESS 


DIMNER BEEBER, President JAMES V. ELLISON, Treasurer 


THE PEOPLES TRUST COMPANY 


INCORPORATED 1889 


181-183 MONTAGUE STREET, BROOKLYN 











BRANCHES AT 
NOSTRAND AVENUE, CORNER HERKIMER STREET FLATBUSH AVENUE, NEAR BERGEN STREET 


CLINTON AVENUE, CORNER MYRTLE AVENUE FLATBUSH AVENUE, CORNER CHURCH AVENUE 
FIFTH AVENUE, CORNER FIFTY-FOURTH STREET MYRTLE AVENUE, CORNER BLEECKER STREE 





MEMBER OF THE 
FEDERAL RESERVE SYSTEM 
AND OF THE 
NEW YORK CLEARING HOUSE ASSOCIATION 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS AND 
SEEKS APPOINTMENT AS EXECUTOR AND TRUSTEE 











RESOURCES, $36,000,000.00 
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Crust Companies 


GIRARD TRUST COMPANY 


Broad and Chestnut Streets, Philadelphia 


This Company invites the Banking and 
Trust Business of Individuals, Merchants, 
Manufacturers and Corporations. 






Through its various departments it offers 
a service which will meet the most exacting 
requirements. 
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Saran” EFFINGHAM B. MORRIS, President 
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Chartered 1836 
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Capital & Surplus, - - - - $10,000,000 


















Member of Federal Reserve System 














CHARTERED 1866 


FIDELITY TRUST COMPANY 


PHILADELPHIA 
Capital $5,000,000 Surplus $16,000,000 


Acts as Executor, Trustee, Guardian and Administrator 
Interest Allowed on Deposits 


DIRECTORS 
HENRY W. BIDDLE CHARLEMAGNE TOWER JONATHAN C. NEFF 
WILLIAM P. GEST EDWARD T. STOTESBURY SIDNEY F. TYLER 
EDWARD WALTER CLARK MORRIS R. BOCKIUS DANIEL B. WENTZ 
JOHN S. JENKS, Jr. G. COLESBERRY PURVES JOSEPH E. WIDENER 
SAMUEL T. BODINE 
OFFICERS 
WM. P. GEST, President 
LS ee tee:  & a aeueeer dee ee CHAS. H. BANNARD. Real Estate Officer 
GRORGK Baek ,ticamw™ CHARLES F. TOOMEY, Amintant Socrctary. (Aun Mant fecal alate Ore 
E. P. TOWNSEND, Assistant Treasurer. LEON GIHON, Assistant Secretary CHARLES BRINKMAN, Audiwt. 
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The Real Estate Title Insurance and Trust Company of Philadelphia 


Across from Independence Hall 


The Oldest Title Insurance Company in the World 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, ~ - - $3,400,000 


INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 
FRANCIS A. LEWIS President DANIEL HOUSEMAN, Treasurer 


























THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
CAPITAL, - - - . $3,351,000 


GEORGE H. EARLE Jr., President. EDWARD S. BUCKLEY Jr., Treasurer. 
SAMUEL F. HOUSTON, Vice-President. WILLIAM R. PHILLER, Secretary. 
JOHN A. McCARTHY, Trust Officer. : EDGAR FETHERSTON, Assistant Treasurer. 
EDWARD Y. TOWNSEND, Assistant Trust Officer. JOSEPH DeF. JUNKIN, Solicitor. 

BOARD OF DIRECTORS. 
GEORGE H. EARLE JR., FRANK OC. ROBERTS, BAYARD HENRY 
WILLIAM A. PATTON, J. LEVERING JONES, JOun CG Mt orale 
OYRUS H. K. CURTIS, GEORGE WOODWARD, 1s J O ’ 


SAMUEL F. HOUSTON, GUSTAVUS W. COOK, J. WALLACE HALLOWELL. | 
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1812 INCORPORATED MARCH 1o, 


THE PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus, é ‘ $7,000,000 


Chartered to act as Executor, Administrator, Trustee, Guardian, Agent, &c., 
not only in Pennsylvania, but in other States. 


Interest allowed on individual and corporation accounts subject to check. 


MEMBER FEDERAL RESERVE SYSTEM 








WEST END TRUST COMPANY 


PHILADELPHIA 
CAPITAL, $2,000,000 ' SURPLUS AND PROFITS, $2,000,000 


CHARLES B. DUNN, President 


CHARLES E. WOLBERT , Vice-Pres., Treas. and Secy. ak pati + Dene omer 9 Real Estate Offi 

‘ , Trus icer eal Estate cer 
ROBERT L. MORGAN, Asst. Treas. and Asst. Secy. WILLIAM H. CONGER, JR., Assistant Trust Officer 
SAMUEL L. HAYES, Asst. Treas. and Asst. Secy. FRANCIS T. REINHART, Asst. Treas. and Asst. Secy. 


DIRECTORS 


Robert M. Coyle, John D. Johnson, Joseph T. Richards, 
James Dobson, John C. Lowry G. Brinton Roberts, 
Charles B. Dunn, William L. Movin. James 8. Rogers 
Christian O. Febiger, J. Ernest Richards, A. Merritt Ta lor 
William Henderson, Charles E. Wol 





SO A el le ll, 





Member Federal Reserve System 


THE COLONIAL TRUST COMPANY 


PHILADELPHIA 


OFFICERS 


WM. FULTON KURTZ, President 
CHARLES B. FRITZ, Vice-President I. H. DAVIDSON, JR., Sec’y & Asst. Treas. 
WILLIAM R. LYMAN, Vice-President CHAS. R. WEIL, Asst. Sec’y & Asst. Treas. 
FRANK C. EVES, Vice-Pres. & Treas. THOMAS McILHENNY, Trust Officer 








The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
CAPITAL, $3,000,000 SURPLUS, $8,500,000 


President Vice-President Assistant Secretary 
WILLIAM R. NICHOLSON HENRY R. ROBINS WILLIAM J. HAMILTON, JR. 


Vice-President Secretary Assistant Trust Officer 
EDWARD H. BONSALL LOUIS A. DAVIS CLARENCE E. HALL 


Vice-President Trust Officer Assistant Secretary 

J. WILLISON SMITH CLAUDE A. SIMPLER JAMES S. CLARK 
Vice-President-Treasurer Assistant Treasurer Assistant Secretary 
LEWIS P. GEIGER, JR. WILLIAM S. JOHNSON HORACE S. WYNN 


DIRECTORS 
WILLIAM R. NICHOLSON RALPH H. NORTH GEORGE D. WIDENER 
H . GUMMEY JOSEPH E. WIDENER J. WILLISON SMITH 
ROC een RIOK F “SEioiR PERGIVAL’ E FE OERDERER 
CHARLES H. HARDING WILLIAM M. ELKINS GEORGE W. ELKINS, Jr. 
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COMMERCIAL TRUST COMPANY 


CITY HALL SQUARE 
PHILADELPHIA 
Deposit Accounts Solicited 
Commercial Credits Granted 


Acceptances Purchased 
and 


Executed tor Customers 





Member of Federal Reserve System 

















FRANKLIN TRUST COMPANY 


20-22 South Fifteenth Street 
PHILADELPHIA, PA. 
OPEN FROM 8.30 A.M. TILL MIDNIGHT 





Capital, $1,000,000.00 Surplus, $600,000.00 
C. ADDISON HARRIS, JR., President A. B. Ste Pagers hy ge 
PHILIP J. BARAL, Vice-President A. L. CRISPE Asst. Treas. 
JOHN J. CAINE, Vice-President ALBERT L. TABER. ‘Asst. Bearetary 

DIRECTORS 
Milton D. Gehris George B. Wells Thomas Ellicott Coale 
Philip J. Baral Cc. eg ple Supplee Anthony H. Geuting 
Henry G. Peddle William Innes Forbes . E. For 
Robert H. Hood C. Addison Harris, Jr. Charles W. Mills 
John J. Caine J. Hector McNeal A. C. Woodman 


THE INSTITUTION THAT GAVE PHILADELPHIA DAY.AND NIGHT SERVICE 


MARYLAND TRUST COMPANY 


BALTIMORE 














CAPITAL - - $1 ,000,000.00 
L. S. ZIMMERMAN, President 
CARROLL VAN NESS, Vice-President JERVIS SPENCER, JR., Secretary-Treasurer 
JAMES B. BIRD, Asst. Sec’y & Asst. Treas. GEORGE W. COLLARS, Asst. Sec’y & Asst. Treas. 
DIRECTORS 
E. H. Bankard Robertson Griswold John G. Rouse Herbert A. Wagner 
Albert Berney Richard Gwinn James L. Sellman Carroll Van Ness 
F. Donaldson Brown John T. Hill John T. Stone Arthur G. Wellington 
Robert Garrett J. Barry Mahool Theodore E. Straus Henry B. Wilcox 
B. Howell Griswold, Jr. C. Wilbur Miller Richard H. Thompson L. S. Zimmerman 


Transacts a General Trust and Banking Business 
Correspondence and interviews invited 


MEMBER FEDERAL RESERVE SYSTEM 


oeeeeeenieneetnenedl 
~— ae 
— " 












































: ~ | Logan Trust Company of Philadelphia 


| 
Letters. of —. } 1431 Chestnut Street 


Travelers’ Checks 
Cerrespendents Throughout the Werlild. | PHILADELPHIA 
Knauth Nachod & Kune) | 


Members New York Steck Ezchange 
Equitable Building New York 
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ESTABLISHED 1884 


Mercantile Trust & Deposit Co. of Baltimore 


Capital $1,500,000 Surplus & Profits $3,476,512.26 
Total Resources $25,076,455.16 


Accounts of banks, individuals and corporations solicited. Interest paid on checking accounts. Special rates 
on time deposits. Carefully selected bonds for sale. The company maintains a distinctly separate Trust 


Department, thoroughly organized, operating under experienced officers and a separate Trust Committee 
of the Directors. 


OFFICERS EXECUTIVE COMMITTEE 

EE a re. eee ae President . 
--- WALTER B. BROOKS, Chairman 

i ag Rist DEN -..---------------- ae eS R. BRENT KEYSER FRANCIS E. WATERS 
ee ee Vice-President GEORGE S. JACKSON JOHN K. SHAW 
I Treasurer 
Te Ele FE PEE Bos cocncs Secretary and Asst. Treasurer TRUST COMMITTEE 
G, t. RavNOLee.........--.«csvbe Assistant Secret 
DOUGLAS THOMAS... Asdhe Saad. ind’ Adek, Teens WILTON SNOWDEN, Chairman LAWRASON RIGGS 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
Capital $1,200,000 Surplus and Profits $2,862,595 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and Individuals, Transfer Agent and 
Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and Agent, being especially organized 
for careful management and settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. Safes for rent in its large fire and burglar proof 
vaults, with spacious and well lighted coupon rooms for use of patrons. 

Securities held on deposit for Out of Town Corporations and Persons. 





DIRECTORS 

H. WALTERS, Chairman of Board NORMAN JAMES ELISHA H. PERKINS 

JOHN J. NELLIGAN, President SAMUEL M. SHOEMAKER ISAAC M. CATE 

JOHN W. MA RSHALL, Vice-President BLANCHARD RANDALL ROBERT GARRETT 

WALDO NEWCOME GEORGE C. JENKINS 
ANDREW P. SPAMER, 2nd Vice-President CLARENCE R. “TUCKER, Asst. Treas. ARTHUR C. GIBSON, Secretary. 
H. E Vice-President JOHN W. BOSLEY, Asst. Treas. WILLIAM R. HUBNER, Asst. Sec’y 
JOSEPH B B KIRBY. 4th Vice-President GEORGE R. TUDOR, Cashier R. S. OPIE, Asst. Sec’y 
GEORGE B. GAMMIE, Treasurer ROLAND L. MILLER, Asst. Cashier GEORGE PAUSCH, Ausdiner 











THE FIDELITY TRUST COMPANY 


BALTIMORE, MD. 


Capital, Surplus and Undivided Profits, $2,669,455. Deposits $18,918,914 
Total Resources, $21,838,930. 


EDWIN WARFIELD, Chairman of the Board 
VAN LEAR BLACK, President 





W. BLADEN LOWNDES SAMUEL M. HANN RICHARD E. HANSON 
First Vice-President Second Vice-President Vice-President 

J. H. BEATSON HENRY D. HARLAN F. HOWARD WARFIELD 
Vice-President and Secretary General Counsel Trust Officer 

GEORGE L. MAHLER VINCENT A. CONOLLY EDWARD WERNSING 
Treas. and Asst. Sec’y Asst. Sec’y & Asst. Treas. Asst. to First Vice-Pres. 

DIRECTORS 

Van Lear Black Frank A. Furst Joseph P. Kennedy John Walter Smith 

Her™an E. Bosler E. Stanley Gary William Keyser, Jr. Edwin Warfield 

Sprigg D. Camden John S. Gibbs, Jr. W. Bladen Lowndes George Warfield 

Charles M. Cohn Henry D. Harlan Seymour Mandelbaum Clarence W. Watson 

Howell] Fisher William A. House Gustavus Ober, Jr. Thomas A. Whelan 

Solomon Frank Morris Whitridge 


Accounts of out-of-town Banks, Bankers, Trust Companies, Corporations, Societies and Individuals solicited upon favorable terms. 





























UNION TRUST COMPANY 
BALTIMORE Moore, Leonard &' Lynch 


Thoroughly equipped to handle all business pertaining to banking. Members New York and Pittsburgh Stock Exchanges 
Invites accounts of corporations, firms and individuals. 





Frick Bldg. Ritz-Carlton 11 Broadway 
Interest allowed on accounts subject to check. hewn ard Mew Yack 
OFFICERS Philadelphia 
JOHN M. DENNIS, President W. GRAHAM BOYCE, Vice-President 
MAURICE H. GRAPE, Vice-President JOSHUA S. DEW, Secretary 











W. O. PEIRSON, Treasurer! THOS. C. THATCHER, Ass- Treasurer | | 
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Acceptance 





Through an Acceptance Credit 
arranged with this Corporation 


Importers may purchase merchandise in foreign 
countries on a time credit basis, and yet meet 
the requirements of the foreign sellers by effect- 
ing payment to them upon surrender of 
shipping documents. 


FOREIGN CREDIT CORPORATION 


37 LIBERTY STREET, NEW YORK 


CAPITAL $5,000,000 SURPLUS, $1,000,000 


Under Supervision of Federal Reserve Board 


Credits tor Importers 


Acceptors 
and International Bankers 


Both Fully Paid 














FH otices 
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To Holders of 


Cities Service 


Company 
Convertible Gold Debentures 
Series C, Seven Per Cent. 


Holders of the above Debentures will be per- 
mitted to convert on and after March ist, 1920, 
ten per centum (10%) of the aggregate principa! 
amount of Series C Debentures owned by them 
respectively on February Ist, 1920. Conversion 
may be requested by such owners at any time 
after March 1, 1920, and upon delivery by them 
of the Debentures so desired to be converted 
(properly endorsed, if registered) to Henry L. 
Doherty & Company, Fiscal Agents, such Deben- 
tures will be converted into Cities Service Com- 
pany Preferred and Common Stocks on the basis 
set forth in said Debentures, certificates for which 
stocks will be issued and transmitted to such 
owners in the amounts respectively due. 


Henry L. Doherty & Company 


Fiscal Agents Cities Service Co., 
60 Wall Street, New York 
Dated, February 18, 1920. 





To Holders of 
American Telephone & Telegraph Co. 


Temporary Three-Year 6 Per Cent Gold Notes 
Due October 1, 1922. 

On and after February 23, 1920, Temporary 
Notes of the above issue may be presented to the 
Corporate Trust Department of Bankers Trust 
Company at 16 Wall Street, New York City, for 
the p e of exchange for Permanent En- 
graved Notes of this issue. Temporary Notes 
will be received between the hours of 10 and 12 
a.m. aud the Permanent Engraved Notes will be 
delivered in exchange therefor between the hours 
of 10 a. m. and 3 p. m. of the day following the 
presentation of the temporary notes. 

BANKERS TRUST COMPANY, Trustee, 

FP. WILSON, JR., Vice-President. 








We take pleasure in announcing that 


Mr. John L. Putnam 


has become associated with us in our 
business of distributing and dealing 
in high grade investment bonds, 


Brokaw and Company 
105 South La Salle Street, Chicago 


Febuary 11, 1920 



































Bata . W. H. Goadby & Co. 
THE WEST END BANK OF BROOKLYN, Members New York Stock Exchange 
NOW COMPLETING ORGANIZATION, DE- 
SIRES SERVICES, COMPETENT CASHIER, |NO.74BROADWAY NEW YORK 
TO TAKE FULL CHARGE; STATE EXPERI- 
ENCE AND QUALIFICATIONS FULLY 
ALSO SALARY DESIRED. ALL REPLIES Lest. 
TREATED STRICTLY CONFIDENTIALLY. : 
SOLOMON FROMM, President, LOST 
93 Underhill Ave., ° 
Brooklyn, N. Y. Notice is hereby given that Stock Certificate 
; on NYO-7822 for fifteen 15) are Preferred Stock 
Bond Salesman, with five years’ experience, " go mipgy = uP 
issued in the name of Jose A. Sosa has been lost, 
seeks connection March 15th, no objection | 214 aii persons are warned against negotiating 
made 





to traveling. Address S. A. J., care of “Fin- id lost Certificate. Applicat been 
ancial & Commercial Chronicle, P.O. Box 3, to obtain a duplicate certificate. ani 
Wall St. Station, N. Y. (Signed) JOSE A. SOSA. 
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Telephones: 
Rector 3901-2-3-4-5 








CHARLES WESLEY & COMPANY 


On Broadway— 


Now in our new quarters, with more 
room—more convenient of 


access Streets. 


Correspondenis of 


Hollister.White & Go. 


INCORPORATED 


Investment Securities 


Cedar and Church Streets 


BOSTON, PHILADELPHIA, NEWARK, SPRINGFIELD, PROVIDENCE 


One Hundred Fifteen— r. 


Entrances on Cedar and Church 





New York 
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UNION PACIFIC RAILROAD CO 


A Semi-Annual Dividend of 

$2.00 per share on the Preferred Stock 

and a Dividend of 

$2.50 per share on the Common Stock 
of this Company have this day been declared, 

ayable at ay reasurer's office, 120 Broadway, 
New York Y., on Thursday, April 1 1920 
to OS OE of record at 12 noon, Saturday, 
March 13, 1920. 

For the purposes of the Annual Meeting of the 
stockholders the stock transfer books of this 
Company will be closed at 12 noon, Saturda he 
March 13th, 1920, and will bereopened atlO A.M 


Wednesday, April 14. 1920. 
FREDERIC .8. CROSBY, Treasurer. 
New York, N. Y., February ll, 1920 





UNDER ORONO SE DON yattepe Ys 
1948. 

Notice is hereby given that a8. on the 6% 
Income Bonds for the half-year ended Decem- 
ber 31, 1919, at One Per Cent (free of British 
Income Tax) will be paid against presentation 
and surrender of Coupon No. 24 on and after 
the first day of March, 1920. 

In London—At the yendos County, West- 
minster and Parr’s Bank, Ltd., 41 Lothbury, E.C. 

In New York—At the ‘New York Trust 
Company. 

In Amsterdam—At the Associatie Cassa. 

Coupons must be left for examination three 
clear days before payment. 

By Order of the Board. 

Ww. MANDELICK, Secretary. 
London, 7th February, 1920. 


PATCHOGUE-PLYMOUTH 
MILLS CORPORATION 


At a meeting of the Board of Directors of 
Patchogue-Plymouth Mills Corporation held 
Febru 19, 1920, the second regular quar eoey 
dividend of two per cent on the preferred s 
was Redtered, payable March 1, 1920 to pre 
ferred stockholders of record at the close of 





business February 20, 1920. The books remain | 


open. 
I. SOLOMON, Treasurer. 


FAI BANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 

Notice is hereby given that the regular Quar- 
terly Dividend of one and one-half per cent 
{1 2 %) has been declared on the Preferred Ca “ 

of the above Company, and will 
payable on March Ist, 1920, to stockholders of 
reco at the close of a on February 
19th, 1920. 

The transfer books of the Com 
closed for the registration of tra 
close of business on Febru 19th, 1920, until 
ten o'clock in the forenoon of March Ist, 1920. 

F. M. BOUGHEY, Secretary. 

Chicago, Illinois, February 18th, 1920. 





any will be 
ers from the 
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Dividends 


eed hs IRON & STEEL sa 
REFERRED DIVIDEND NO 

At : meeting of the Board of Ring of the 

Republic Iron & Steel Company, the regular 
uarterly dividend of 144% on the Preferred 
tock was declared ee April Ist, 1920, to 

stockholders of record March 15th, 1920. 

The annual meeting of the Stockholders of 
the Republic Iron & Steel Co pny will be held 
at the office of the Company, 15 Exchange Place, 
Jersey City, N. J., on Wednesday, April 21st, 
1920 ~. at it o'clock in the forenoon, for the trans- 
action of any and all business that may properly 
come before the meeting. Transfer books of the 
Company, both Common and Preferred, will be 
closed at 3:00 p. m. ._Barce 19th, 1920, and re- 
opened at 10:00 a . on April 29nd, 1920 

COMMON DIVIDE: ID NO. 14. 

At a meeting of the Board of Directors of 
the Republic fen & Steel Company, a dividend 
of 1 2 on the Common Stock was declared 
payable May Ist, 1920, to stockholders of record 
April 24th, 1920. Books remain open. 

RICHARD JONES, JR., Secretary. 


THE CURANSAMERICAN SUGAR COMPANY 
PREFE COMMON DIVIDEND. 
The Board Me yA have declared the fol- 
lowing dividends payable April 1, 1920, to stock- 
aes ot record at the close of business March 
On Preferred stock a quarterly dividend of 1 1B 
On Common stock a quarterly dividend of 2 
Checks for the payment of the dividends wi 
mailed. 
The transfer books will not be closed. 
WALTER J. VREELAND, Secretary. 
New York, February 19, 1920. 


CRUCIBLE AN COMPANY OF AMERICA 
tsburgh. Pa., February 16, 1920. 
DIVIDEND NO. 70—A dividend of’ one and 
three-quarters per cent (1% %) has been declared 
out of undivided profits n the Preferred Stock 
of this Company. p rd Mt e March 31, 1920, to 
Stockholders of reco vals 16, 1920. 
Checks will be mail 
H. F. KRESS, 


Secretary. 


YALE & TOWNE MANUFACTURING CO. 


DIVIDEND NO. 106. 


A dividend, No. 106, of five per cent (5%) for 
me. quarter ending March 31st, 19: 20, has. been 
declared by the Board of Directors out of past 
earnings, payable April list to stockhiders of 
record at the close of business March 17th. 

J. H. TOWNE, Secretary. 


KEYSTONE ass & RUBBER CO. 
ben ee York, February 26, 1920. 
The Board of lt Loa have this day ‘declared 
° regular quarterly dividend of three per cent 
n the Common Stock of this Company, pay- 
le April 1, 1920, to stockholders of record 
March 15, 1920. Checks will be mailed. 
WALTER LOEWENTHAL, Secretary. 























Dividends 
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WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 
THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 


HOUSE DURING THE MONTH OF MARCH, 
1920: 


DADA PDD DAIL I ID IIS III 


MARCH 1ST, 1920. 
American Cotton Oil Co., Com. Stock Div. 1%. 
Cleveland & Pittsburgh RR. Co. Reg. Guar. 
Quarterly Dividend 1%%. 


Cleveland & Pittsburgh RR. Co. Spl. Guar. 
Quarterly Dividend 1%. 
Cleveland Akron & Columbus Ry. Co. Gen. 5s. 


Portsmouth, Ohio. 


MARCH 2, 1920. 
American Cotton Oil Co., 5-Year 6% Notes. 





Office of 
LOCKWOOD, GREENE & CO., Managers 


C OC 
The quarterly ‘dividend of Om ($1 per share) 
P| upon the common stock of International Cotton 
ills has been declared, payable March 1, 1920, 
at the office of the transfer agents, the Old Colony 
Trust Company, Boston, Mass., to all stock- 
holders of record at the close of business Feb. 16, 


“INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 


ee re ee 


Office of 
LOCKWOOD, URE ENS & CO., Managers 
Bosto Mass. 
PREFERRED ST ere 
The quercerty dividend of 1% 
referred stock of the no MRR, Botton eo 
as been declared, payable March 1, 1920, a 
the office of the transfer agents, the Old Petes 
Trust Company, Boston, Mass., to all stock- 
holders of record at the close of business Feb. 16, 


‘INTERNATIONAL COTTON MILLS, 
Allan &. Greenough, Treasurer. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 25, 1920. 
The Board of Directors has this day declared 
a dividend of 4 76 Te on the Common Stock of this 
Company, payable March 15th, 1920, to stock- 
holders of record at close of business on February 
28, 1920: also dividend of 144% on the paper 
Stock of this Company. payable April 26, 1920, 


upon the 





Bim of record at close of SLR. on 
yr ril 10, 1 
- ALEXIS I. duPONT, Secretary. 
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CHICAGO 








CHICAGO, MARCH 1, 1920 





GORRELL & COMPANY 
INVESTMENT SECURITIES 
THE ROCKERY 





WARREN GORRELL, WILLIAM N. WYANT AND 
CHESTER F. ERICSON HAVE THIS DAY FORMED 
A COPARTNERSHIP UNDER THE NAME OF 


GORRELL & COMPANY 


FOR THE PURPOSE OF DEALING IN INVESTMENT SECURITIES. 


THIS FIRM HAS TAKEN OVER THE INVESTMENT 
BUSINESS FORMERLY CONDUCTED AT THE ABOVE 
OFFICES UNDER THE NAME OF WARREN GORRELL. 


MEMBERS CHICAGO STOCK EXCHANGE 











TELEPHONE 
HARRISON 9240 


WARREN GORRELL 
WILLIAM N. WYANT 
CHESTER F. ERICSON 


























Dibtbenss 


THE NEW YORK AIR BRAKE CO. 
SIXTY-NINTH QUARTERLY DIVIDEND. 

The Board of Directors has this day declared 
a dividend ef TWO AND ONE-HALF PER 
CENT for the quarter, payable March 24th, 
1920, out ef the surplus at the end of the year 
1919, to stockholders of record at the close of 
business March 2nd, 1920. The transfer books 
will not close. 

Checks fer dividend will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Office. 

i, oe C. A. STARBUCK, President. 
New York, February 18th, 1920. . 


THE MONTANA POWER COMPANY. 

PREFERRED STOCK DIVIDEND NO. 30. 

A regular quarterly dividend of one and three 
quarters per cent (134%) on the Preferred Stock 
has been declared, payable April 1, 1920, to stock- 
holders of record at the close of business on 
March 13, 1920. 

COMMON STOCK DIVIDEND NO. 30. 

A dividend of three-quarters of one per cent 
(%%) on the Common Stock has been declared 
payable April 1, 1920, to stockholders of recor 
entitled to share in such dividend at the close of 
business On March 13, 1920. Checks will be 


mailed 
4 WALTER DUTTON, Treasurer. 
42° Broadway, New York. 


$35,000,000 





ON ll al 














REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due March l, 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, February 28, 1920. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 83 | 
A quarterly dividend of three per cent (Three | 


Dollars per share) on the capital stock of this | 
Company has been declared, payable on April 15, | 
1920, to stockholders of record at the close of | 
business March 20, 1920. 

JOHN W. DAMON, Treasurer. 











THE PROVIDENT LOAN SOCIETY 

OF NEW YORK. 

Twenty Year 4%% Gold Bonds of 1921.) 
COUPONS DUE MARCH 1, 1920, of the | 
above Bonds will be paid on presentation at. 
the Executive Office of the Society, 346 Fourth | 
Avenue, corner 25th Street, on and after | 


i 


March Ist. 





1920, of the above | 


' 
' 


of business March 17th, 1920. 
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Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 132 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on April 1, 1920, to stockholders of record, 
March 10, 1920, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary. 





American Telephone & Telegraph Co. 


Convertible Fourand One-HalfP.C.Gold Bonds 
Coupons from these bonds, payable by their 
terms on March 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on March 1, 1920, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 


paid on Thursday, April 15, 1920, to stockholders 


of record at the close of business on Friday, 


|March 19, 1920. 


On account of the annua] meeting the transfer 
books will be closed from Saturday, March 20, to 
Tuesday, March 30, 1920, both days included. 

G. D. MILNE, Treasurer. 





AMERICAN CAN CO. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred 
Stock of this Company, payable April Ist, 
1920, to Stockholders of record at the close 
Transfer Books 
will remain open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 





CENTRAL LEATHER COMPANY. 

A dividend of $1.75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company, payable April Ist, 
192U, to stockholders of record March 10th, 1920. 

H. W. HILL, Treasurer. 

New York, February 24th, 1920. 





io Divivends 
HE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the regular 
uarterly dividend of two per cent. (2%) on 
the pre erred stock of the Company, payable 
April 1, 1920, to stockholders of record at the 
close of business March 15, 1920. 


E. C PEARSON, Secretary. 











Meetings 


The PENNSYLVANIA RAILROAD COMPANY 


General Office. 
Broad Street Station, Philadelphia 
18th February, 1920. 

The Annual Meeting of the Stockholders of this 
Comeany will be held on Tuesday, the 9th day of 
March, 1920, at 11 o’clock a. m., in With n 
Hall, 1321 Walnut Street, Philadelphia, at which 
meeting the Annual] Report of the oard of Direc- 
tors for the year ended 3ist December, 1919, and 
such other subjects as may be properly presented, 
will be submitted for censideration and action by 
the Stockholders. 

Stockholders may obtain cepies of the Annual 
Report, and the necessary tickets of admission to 
the meeting, en and after the 2nd day of March, 
1926, by personal epoaeetion at, or by letter to, 
the Secretary’s Office, Room 269, Broad Street 
Station, Philadelphia. 

LEWIS NEILSON, Secretary. 





LOUISVILLE & NASHVILLE RAILROAD CO. 

The Annual Meeting of the Stockholders of 
the Louisville & Nashville Railroad Company 
will be held at its General Office Building, 
Ninth Street and Broadway, in the City of 
Louisville, Kentucky, on Wednesday, April 7th, 
1920, at twelve o'clock noon. 

The Stock transfer books will close on Thurs- 
day, March 25th, 1920, at three o’clock P. M., 
and reopen on Thursday, April 8th, 1920, at ten 


o'clock A. M. 
E. 8S. LOCKE, Secretary. 
Louisville, Kentucky, February 28th, 1920. 








Nebraska Power 5s, 1949 

Denver Gas & Elec. 5s, 1951 
National Securities Corp. 6s, 1924 
Texas Power & Light Pref. 
Duluth Edison Elec., Pref. 
American Power & Light Pref. 
American Power & Light Common 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 
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February 14, 1920. 


MIDDLE STATES OIL 
CORPORATION 


FIFTH REPORT TO STOCKHOLDERS 


We are pleased to submit to you the report of Middle States Oil Corporation as of De- 
cember 31, 1919, for the ten months from February 28, 1919, to December 31, 1919, as 
examined and approved by our auditing and accounting department and filed with_the New 
York Stock Exchange on February 14, 1920. 


A careful analysis of this report and comparison with the report for the six months ending 
February 28, 1919, which was sent you April 24, 1919,\ shows_the following: 


FEBRUARY 28, 1919. 


Total assets $1,668 556 34 
" otal liabilities, common stock outstanding 767 ,950 00 
Book value of stock for each dollar par value of stock outstanding 217 
Earnings for month of February, 1919, approximately 

Average per month for the six months ending with February, 1919 19,052 21 


DECEMBER 31, 1919. 


Total assets (See Consolidated Balance Sheet) $21,471,280 09 
Total liabilities, common stock outstanding 2,200,000 00 
Book value of stock for each $10 share outstanding 87 20 
Earnings average for six months from February to August 31, 1919, per month_- 59,429 10 
Average earnings for four months, August 31 to December 31, 1919, average 


per month 296 ,334 69 
Consolidating the entire ten months, average earnings per month 154,161 34 


Average net earnings per month during ten months’ period 107 ,939_80 


Changing the fiscal year to end with the” calendar year_ occasioned] this 
ten months’ report. 


(All details found in Consolidated Balance Sheet attached.) 
Middle States Oil Corporation preserves its policy of no liabilities except} Common Stock. 


STOCK INCREASE. 


It will be observed that, notwithstanding in the stock increase is included an amount 
of stock apportioned to the stockholders from February 28th to December 31st, 1919, ap- 
proximately forty-four per cent of the stock held throughout the period by any stockholder, 
yet the assets have increased in a far greater proportion than” the capital’ stock increase 
(including such apportionments) so that at the beginning of the ten months’fperiod the 
book value of your stock was Two Dollars and Seventeen Cents for each one dollar of stock 
outstanding; at the close of this ten months’ period the book value of this stock is now Eighty- 
Seven Dollars and Twenty Cents for each ten-dollar share of stock outstanding. 


ASSETS NOT,VALUED. 


It will be observed that upwards of forty thousand acres of leases are inventoried"in' this 
report at a total of One Dollar simply because they have no immediate”earning value for 


the company. Their probable market value, we are advised byfour,field, engineers in the 
various fields, would average above Thirty Dollars per acre. 


FUTURE STOCK§INCREASE. 


In future, stock increases will be only for apportionmentfto stockholders’or, ithe, racquisition 
of additional properties fully justifying the purchase. 


THE FUTURE. 


The year 1920 has every prospect of being more profitableJtoYour company, than} the 
year closed with this report. 


Sincerely yours, 


MIDDLE STATES OIL CORPORATION, 
By C. N. HASKELL, President. 
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MIDDLE STATES OIL CORPORATION (Concluded) 
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MIDDLE STATES OIL CORPORATION. 


CONSOLIDATED INCOME ACCOUNT.* 
Gross profits from operation: 














ine ile nt, cin we eee hadinkbeneianne $1,489,777 83 
ee G0 Ae henantiheneanemudinds 28,750 00 
Other income: 
Interest on bank balances ANG NOCES.. ..cccnccccccccccccccccccce 12,985 57 
PT «+.0edscacdnddanokssdoadsdansadsetbebabibanenascuncknceadda 10,100 00 
SE SaaS N ae $1,541,613 40 
Deduction from income: : 
Field operations and new construction.............-......--...- $290,744 95 
Taxes (including Federal and State Taxes for 1918) and lease rentals 11,870 79 
Administration and general CXDCMNSGS... ...cccccccccccucecccccccs 81.879 63 
Other deductions: 
i 2 4 neta bhai ewndhaedesaneneniié 40,2200 
Syndicate expenses. _-_- peocceccee- SSS OAs OusoCenoenccseonns %37,500 0 
ee Se SD I occu ckditiadenodwabowanctnebeboeaéinninelonn 462,215 37 
Deen Sa ereee Gee BOP Gn ca cecwececcocndenccccccéoctcecncbnosuumie $1,079,398 0 
| RIE S> S < ALE Ds ito eT ee eee NTA EEN, FR A 149,720 1 
Pee ee re Cee ee BU. « cadincsidinennendenadtseneiiemendinnnne $929,677 85 


*This consuvlidation embraces income Number Seventy-Seven Oil Company, Number One Oil © 
Company for the period March list to December 31, 1919, income of Dominion Oil Company from No- 


vember 5th, the date of organization, to December 31, 1919, and Ranger Texas Oil Company for the peried 
May lst to December 31, 1919. 


CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 1919. 


ASSETS. 
Capital assets: 

Represented by stocks of subsidiary companies which hold: 
Leaseholds producing and developed._...........--....-- ee 
Leaseholds not producing or developed 
I de is ilies cin ne 
Bradley tank farm, Burkburnett, Texas... . ccc cc cee eee ee 
Gasoline plant, Burkburnett, Texas 


$15,040,000 00 
1 00 


258,644 60 
3€0,000 00 

















(etthitetnabtdbabbboenbeuneeeee 325,000 00 
Investments: 
Texas Chief Oi] Co., 120,000 shares (out of 320,000 shares outstanding 
as of December 31, 1919). $37 per share......... le 4,440,000 00 
Total capital assets and Investments. .«cncccccccccccccccccocccccecscecece $20,363 ,645 60 
Current assets: 
EE a a TS «LP ee eT Ee $483 ,589 37 
I i 219,900 00 
EE a Ee AL Te a a nes 129,285 12 
Ee ee me eee wes whe oe 832.774 4 
Warehouse oil and gas material and equipment on hand__._______ eee 202,860 0 
SS Ce MD i, CD ni i i 72,006 00 
EE a ea ee ne ee Te Oe See eae $21,471,280 09 
LIABILITIES. 
Cash liabilities: 
Capital Stock, authorfzed, $8,000,000. 
Issued and outstanding 223,996 shares $10 par. 
Issued and outstanding 10,040 shares $1 par. 
(Exchangeable for shares of $10 par value at ratio of 10 for 1)____-___-_-______-__-e $2,250,000 00 
Capital Stock of subsidiary company not owned by Middle States Oil Corporation: 
rn en Oe ee eee Ce ee 8 . scanbasadabdobeekbabee 303 ,880 
I," SU a i 1.518,530 
I RE ne, EE ee a Se ee eee 74,666 0 
EE pI iis dalla datenblatt ui elias ainsi ne nares ment neinaiiaamiiti 17,324,204 
Equity therein of minority interests in surplus of subsidiary companies: 
SE ee eee ee $231,316 0 
I 2,289,164 4 
Equity therein of Middle States Oil Corporation._........_-- 14,803,723 6 
$21,471,280 09 


























HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Second largest independent manu- 
| facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 
Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 


THE UNDERSIGNED HAVE THIS DAY 
FORMED THE CO-PARTNERSHIP OF 


GLORE, WARD & CO. 


TO ENGAGE IN A GENERAL 
INVESTMENT BUSINESS 


WITH OFFICES AT 


137 SOUTH LA SALLE STREET 


CHARLES F. GLORE 
ALLEN L. WITHERS 


PEIRCE C. WARD 
EARLE H. REYNOLDS 


SPEciat 


CHICAGO, MARCH fIsr.,1920 














paying New England and New York State 
industrial stocks. 




















36 Pearl Street, Hartford, Conn. pate \ e 1 rar d Tr u $s t C om p an y 
Administrator, PHILADELPHIA 
Canadian Securities Soemiee.” Chartered 1836 


Inquiries Inetted 


LYNCH & MSDERMOTT 


2 WALL SIL NY=—Jel RECIOR 2915 = 








Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 
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American Municipal Bonds REGENT matkst 

Security, Yield and Tax Exemption are embodied in conditions make 





this class of security. 
vestment the following bonds. 


We offer for conservative in- 
Many of these bonds 


are Legal Investment for New York and New England 
Savings Banks and Trustees, and Exempt from Taxa- 


tion within the State of issue. 


circulars will be sent upon request. 


TO YIELD ISSUE RATE 
4.60% City of Shelton, Conn_______-_- 44s 
4.65 City of New Rochelle, N. Y____5s 
4.65 Town of Griswold, Conn_____~_- 434s 
4.65 Hudson County, N. J________-_- 414s 
4.70 City of Bridgeport, Conn___--_- 44s 
4.70 City of Hartford, Conn______-_- 44s 
4.70 Town of North Hempstead, N. Y_4.80s 
4.70 Town of North Branford, Conn5s 
4.70 City of Biddeford, Me______-__- 34s 
4.70 City of Waterville, Me_______-_- 34s 
4.75 Village of Eastwood, N. Y___-_.- 5s 
4.85 City of Chicago, So. Park Dist_4s 
4.90 City of Des Moines, la________- 5s 
4.90 City of Dubuque, lIa_________- 4s 
5.00" City of Waltham, Mass______-_- 4l4s 
5.00 Atlantic County, N. J__------- 5s 
5.00 Cape May County, N. J___--_--_- 54s 
5.00 City of Memphis, Tenn_____-__- 5s 
5.00 City of Chicago, Ill., San. Dist_4s 
5.00 South Omaha, Neb__________-_- 44s 
5.00 Mahoning County, Ohio____-__- 5s 
5.00 Maricopa County, Ariz______-_- 54s 
5.00 Port of Tacoma, Wash_______-_- 5s 
5.10 City of Seattle, Wash________-_- 4s 
5.10 City of Seattle, Wash___.____-_- 4\l4s 
5.10 City of Seattle, Wash________-_- 5s 
5.10 City of Beaumont, Tex________- 5s 
5.10 Pima County, Ariz____________- 54s 
5.10 City of Birmingham, Ala_____-_- 5\4s 
5.125 Be See 5s 
5.15 City of Portsmouth, Va_______- 5\4s 
5.20 City of St. Petersburg, Fla___.5%s 
5.20 Yancy County, N. C____------- 6s 
5.25 Stanly County, N. C_______-_-_- 54s 
5.40 Brevard County, Fla________-_~_~- 6s 
5.50 City of High Point, N. C_____-_- 6s 
5.50 Panola County, Miss___.____-_- 54s 
5.50 Town of Greenville, N. C_____- 6s 
6.00 Cumberland County, N. C___-_- 6s 
6.00 City of New Bern, N. C___ ---__- 6s 
6.60 ee ee ee 4l4s 
Send for Circular C M-308 


Complete descriptive 


MATURITY. 


1920-26 
1925 
1933-44 
1953 
1934 
1925-27 
1921-30 
1920-38 
1925 
1935 
1930-45 
1921 
1922-69 
1937 
1920-21 
1921-25 
1921-25 
1938 
1921 
1926-11 
1929 
1932-42 
1943-55 
1927 
1925-32 
1931-39 
1941-54 
1934-44 
1930 
1942 
1950 
1949 
1921-45 
1922-49 
1943 
1937 
1934 
1921-33 
1922 
1922 
1920 


R.M. GRANT & CO. 


Boston 


31 Nassau St., New York 


St. Louis Portland, Me. 


Chicago 























New Jersey Zinc Company 


Telephone Rector 8870 


Circular on Request 


Evans, Stillman & Co. 


Members of New York Stock Exchange 
60 Broadway, New York 

















possible exception- 
ally high yields. 


Proper investment 
guidance is necessary 
now. 


Ask for Our Booklet CC-1 


H.M. Byllesby & Co. 


Incorporated 
111 Broadway, 7Vew York 
166 S LaSalle St 30 State Sty 
Chicago Boston 
10 Weybosset St. 
Providence 




















30 Years 
Export Banking 











INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 offices 
in Europe and direct connections througheut 
the world round out a service broad and 
comprehensive in every detail. 


“BANK. LIMITED 


Mew Yerk Agency, 49 Broadway 

















*“*Reasons Why" No. 7 


The Chicago 


“National City” Way 


Your account with The 
National City Bank of Chi- 
cago should pay YOU a 
profit in both money and 
satisfaction. 


We endeavor to handle 
the account of each corre- 
spondent bank in a man- 
ner which will meet ite 
particular requirements. 


The NATIONAL (TY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
HENRY MEYER, Assistant Oashier 
R. V. KELLEY, Assistant Cashier 
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Advancing the Spirit 
of Accomplishment 








The number of employe stockholders in this 
company is equaled or exceeded in only one 
other corporation in the world. 


They form by far the largest group so closely 
identified with any institution in the rubber 
industry. 


eee OI 


Such participation in both our corporate obliga- 
tions and earnings constantly is attaining greater 
proportions. 


—— 


_ 


The recent preferred issue, for example, attracted 
17,101 or sixty-six per cent of the entire Akron 
organization. 


tte i rite 
— "eee 


a ee ne 


It is only natural that this employe interest 
should be carried into the products by which 
we are known. 





Being integral with the institutional spirit fos- 
tered here, it husbands simple honesty in work- 
manship. 


It enforces the factory admonition to turn out 
in every Goodyear product the qualitv that pro- 
tects our good name. 


More people ride on Goodyear Tires because 
they thus secure the results of extremely earnest 
manufacturing effort. 


The Goodyear Tire & Rubber Company 
Offices Throughout the World 





CE eT TTA 





—— 
— 
— 
— 
—— 
———4 
—_- 
———d 
— 
—= 
ng 
——4 
—_—_ 
— 
—— 
——_ 
ee 
— 
—_—_— 
—_— 
_—_—_—_— 
-——J 
—— 
——_—_ 
—_—_ 
_—_—_—_—_ 
pd 
p————— 
pd 
—— 
— 
——4 
p——4 
——— 
= 
———4 
— 
—————4 
—_—_ 
=== 
_—_—_— 
—_— 
= 
oo 
nd 
——7 
-——4 
p———4 
_—_—_—_— 
— 
————J 
———4 
-—7 
——— 
—_—_— 
and 
: 
= 
—— 
i 
—— 
ES 
— 
—_—__ 
pd 
= 
pd 
-——4 
——— 
pd 
_—_—_—_— 
—_—_— 
—_—_—_—_ 
—_—_-_— 
-_—_ 
_—_~ 
pd 
—J 
= 
pag 
= 
a 
—_—_- 
—_—_— 
—_—_—_ 
pd 
—_—_ 
—_—_—_— 
—_—_-__ 
—__ 
—_-_- 
-_-— 
—_—_—_—_—_— 
—_— 
_—_—_—~ 
_-_— 
-—_-_~ 
— 
— 
p——d 
> ——— 
— 
————4 
——— 
pd 
—_— 
p———~ 
-——4 
-—— 
—_—_- 
-—— | 
—_--_—_— 
—_-_-_—_—_— 
—_—___ 
—_—_-__ 
p———4 
—_—_-__ 
—_—_—_-_—— 
— 
= 
_——4 
= 
p—— 
——— 
}———4 
| — 
b-———4 
——— 
>— —4 
-—— 
=71 


=I 


A OG 























XXX THE CHRONICLE (Vou. 110. 














Sn nt Mn ne 


lll ti i ~ ~f A ~/ ~~ _— 
a id 4 PPL PLL LLLP Le 
7 PPP A hh hh lh LLL LP ee lhl elt ad PPL POLO LLL LP LL LLL PPL LAP 


LONDON JOINT CITY & MIDLAND BANK 


LIMITED 
Authorized-Capital £45,200,000. 0.0 Paid-up Capital - £8,417,335. 0.0 
Subscribed-Capital €35,673,585.10.0 Reserve Fund - £8,41/,335. 0.0 


DIRECTORS 


The Right Hon. REGINALD McKENNA, Chairman. , 
WILLIAM GRAHAM BRADSHAW, Esq., London, ALEXANDER H. GOSCHEN, Esq., London, Deputy Chairmen. 


The Right Hon. LORD AIREDALE, Leeds. FREDERICK HYNDE FOX, Esa., Liverpool.,| EMMANUEL MICHEL RODOCANAOHI, 


Esq., London. 
Sir PERCY ELLY BATES, Bart., Liverpool. H. SIMPSON GEE, Esq., Leicester. | P 
, , ‘SirTHOMAS ROYDEN, Bart., C. H. M.P., 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. | JoHN GLASBROOK, Esq., Swansea. Liverpool. 


WILLIAM BENNETT, Esq., London. CHARLES GOW, Esq., London. 'Sir EDWARD D. STERN, D.L., London. 
Tian F. BRAND, Beg., LOneen. Sir HARRY CASSIE HOLDEN, Bart., London.| EDMUND R. TURTON, Esq., M.P., Thirsk. 
WALTER 8. M. BURNS, Esq., London. ~ ‘LEWIS H. WALTERS. Es # d 
The Rt. Hon. LORDCARNOCK,G.C.B.,London. | Lt.-Col. CHARLES E. JOHNSTON, D.8.0.,/ ; feat Aggy ara e 









-C., London. ‘The Right Hon. Sir GUY FLEETWOOD 
STANLEY CHRISTOPHERSON, Esq., London. | WILSON. K.C.B K.C.M.G G.C.1.B 
DAVID DAVIES, Esq., M. P., Llandinam. CHARLES THOMAS MILBURN, Esq., London. | London. , ’ , , 


The Right Hon. The EARL OF DENBIGH,| pREDERICK WILLIAM NASH, Esq., Birm-|wILLIAM FITZTHOMAS WYLEY, Esa. 
0.V.O., London. ingham. Coventry. 


FRANK DUDLEY DOOKER, Esq., C.B., 
, AS, . The Right Hon. LORD PIRRIE, K.P., London. Sir DAVID YULE, London. 

















SAMUEL B. MURRAY, Esq. 
FREDERICK HYDE, Esq. 
JOHN F. DARLING, Esq., C.B.E 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C., 2. 
Joint General Managers: E. W. WOOLLEY, R. RICHARDS, H. MARE, J. G. BUCHANAN. 


Joint Managing Directors. 








BALANCE SHEET, 31st December, 1919. 






























































LIABILITIES. £ s. d. ASSETS. £ s. d. 
Capital Paid up, viz.:— Cash in hand (including Gold Coin £8,000,000) and 
2,869,079 Shares of £12 each, £2 10s. Od. paid_____- 7,172,697 100 | — oe at — a a ype ~----------------- eae tee 
eques on other Banks in (ransitu__._.- ee ; ; 
497,855 Fully paid Shares of £2 10s. 0d. each-_--_-- SRGGae? 0 | Ba ac Cell aad as east Matae. 18,.439,15114 4 
8.417.335 00 Investments:— 
goensiy War Loans, under cost (of which £428,067 10s. is 
a 8,417,335 00 lodged for Public and other Accounts) and other 
Dividend payable on 2nd February, 1920____.___-- 630,292 21 ~ age a ne ee arene epee 64,216,943 4 8 
Balance of Profit and Loss Account, as below. __-- 6408 68 | [den elves OLentee..................... 690 9-9 
18.091.814 83 British Railway Debenture and Preference Stocks, 
Current, Deposit and other Accounts___.____..-- 371,742,389 O1 c NC rr 5 naa ane cocee sce tanga * ee ‘ romp 4 ; 
olonial an oreign Government Stocks an onds ; ; 
Acceptances om account of Customers_______.-- . 29,014,568 45 + tose ry eet gli na eee teenie na tentnas 727 227 1 2 
SS ED LARC L, N  EERD OE 52,889,521 611 
206,899,604 18 7 
Advances on Current and other Accounts_________- 162,966,744 16 @ 
I I I 15,689,303 5 2 
Liabilities of Customers for Acceptances__________- 29,014,568 4 & 
Bank Premises at Head Office and Branches____._. 3,618,960 8 7 
Belfast Bank Shares:— 
560,000 £12 10 0 Old Shares £2 10 0 paid 
150,000 £12 10 0 New Shares £2 10 0 paid 
| RRR SS £1,237,500 0 O 
Less part Premium on 
Shares issued_________-_ 477,810 0 0 
759,690 0 6 
F £418,848,771 12 9 £418,848,771 12 9 
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Dr. PROFIT AND LOSS ACCOUNT for the year ending 3lst December, 1919 Cr. 


















£ 2 @ £ s. d. 


annum, less Income Tax, paid 15th July, 19 622,211 114 By Balance from last CE. .ccascnindiiniinmononnas 675,097 147 
“ [Dividend at the rate of 18 per cent. per annum, less Net profits for the year ending 31st December, 1919, 
® Income Tax, payable on 2nd February, 1920_____ 530,292 21 after providing for all Bad and Doubtful Debts__ 3,079,460 19 8 
“ Salaries and Bonus to Staff with H.M. Forces and 
Bonus to other Members of the Staff____________ 475,202 148 
“ Special ‘‘Peace’”’ Bonus to Staff___________________ 250,000 00 
“4 Reserve for Depreciation of War Loans and Future 


To Interim Dividend at the rate of 18 per cent. Be 























































ee  peasbbeanetes 1,000,000 00 
“ Bank Premises Redemption Fund._______________- 250,000 00 
“ Balance carried forward to next account_______._ 726,852 62 
_£3,754,558 14 3 £3,754,558 143 
Ww. G. BRADSHAW .| Deputy Chairmen. Ss. B. MURRAY, {Joint 
R. McKENNA, Ohairman. A. H. GOSCHEN, F. HY " Managing 
F. W. NASH, Director. J. PF. DARLING | Directors. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 


In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows:— 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
satisfied ourselves as to the correctness of the Cash Balances, Cheques on other Banks in transitu, and the Bills of Exchange and have verified the cor- 
rectness of the Money at Call and Short Notice. We have also verified the Securities representing the Investments of the Bank, and having obtained 
~ i. information and explanations we have required, we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and cor- 

view of the state of the Company's affairs according to the best of our information and the explanations given to us and as shown by the books 


of the Company. 
WHINNEY, SMITH & WHINNEY, Chartered Accountants, 
London, 13th January, 19290. Auditors. 


THIS BANK IS THE PROPRIETOR OF THE BELFAST BANKING COMPANY, LIMITED. 
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Opportunity 


To the investor in high grade bonds is offered to-day the opportunity of a 
lifetime to invest his funds in Municipal Bonds at returns that have rarely, 
if ever in cur experience, been equalled. Municipal Bonds bought on present 
terms will also, in our opinion, later on show substantial profits as a result 
of;return to norma] conditions. 





Ordinarily, we do not dwell on the element of profit in offering Municipal 
Securities—their usual fluctuations in prices being too narrow to justify any 
such reference—but to-day the situation is different. 


Circumstances affecting the markets of the World have combined to force 
the prices of all Investment Securities to extremely low levels, and while 
present conditions may continue for a period, they ultimately are bound to 
become materially better; and with any such improvement prices of bonds 
should advance in proportion. 


If you believe in your country; if you recognize your opportunity, and if 
you wish to invest in the best Municipal Securities at almost unheard of 
prices, do not permit this opportunity to pass unheeded. 


We submit the following list of Municipal Bonds, exempt from all Federal 
Income Taxes, which we are now offering: 


Issue Maturity Price 

to yield 

eer Pasi Wes Ts Ce Oo kk. ok oe eed oncdcicecccnbune 1949 4.65% 
es ee Was SN Id icon condbucadaddctoséenunewe 1920 to 29 4.65% 
See Files Sle Fob Bs. OO ccc cceccccccucccccuscuseusbés 1922 to 46 4.65% 
See Ge Gs Bis Fs Oi GE. nccceccdcddudédscocvas 1924 to 28 4.80% 
I a ae 1921 to 30 4.85% 
is i ee 1923 to 54 4.90% 
Denke GF ees eee Oe. . ... cccmccnecccsecescucteocwenes 1932 to 40 5.00% 
I I I 1924 to 60 5.00% 
eee Cee, oe es Oe... ncnsoudunesouceus 1937 to 43 5.00% 
Eeeeee, Gem, Veena wrens oe... cwnnomsecnceotoe 1946 to 51 5.00% 
eee Gs Birk a, i i, pwede 1945 to 50 5.00% 
Buncombe Co., N. C., (Asheville) 54s _____________------- 1932 to 46 5.00% 
St. Tammany Parish, La., Road 5s ..._..._._....--------.- 1940 to 45 5.125% 
Orange County, Texas, Road 5'4s_______________--------- 1959 5.25% 
I Ci ns scdeoweneesacus 1924 to 40 5.25% 
Arkansas County, Ark., Road Dist. 5s___________--------- 1922 to 39 5.50% 
re rr, rr, ee ee ee | cae ckioeeeudbawes 1927 to 49 5.50% 
es Ge ee, I i. ee eeenneme 1924 to39 5.625% 
Zebulon, N. C., Water & Sewer 68s______________---------- 1932 to 51 5.75% 


Complete descriptive circulars on any of the above sent upon request 


It is impossible to say how long present conditions will enable you to pur- 
chase securities of this character at such low prices. Therefore, if interested, 
invest now and take advantage of the present opportunity. 


William 2. Compton (Company 


Government and Municipal Bonds 








“Over a Quarter Century in This Business”’ 


St. Louis 14 Wall Street, New York Mew Ghee 


Cincinnati 
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$13,000,000 
Chicago By-Product Coke Company 


First Mortgage Seven Per Cent. Serial Gold Bonds 


Dated February 2, 1920 Authorized and Issued $13,000,060 
Maturing $867,600 each February 1, 1924 to 1937, inclusive, and $862,000 February 1, 1938 
Coupon Bonds of $1,000 denomination, registerable as to principal only. Interest payable February 1 and August 1 


Principal and interest payable at The Union Trust Company of Pittsburgh or at Guaranty Trust Company of New York 
Interest payable without deduction of any Illinois or Federal Taxes except any Federal 
Income Tax in excess of 2 per cent. 


THE COMPANY AGREES TO PAY OR REFUND THE PENNSYLVANIA FOUR MILL TAX 


Redeemable at the option of the Company on four weeks’ notice on any interest date on and after February]1, 1926, at 
102 and interest as a whole or in part; in the latter event those last maturing shall be retiredfirst by lot 





The Union Trust Company of Pittsburgh, Trustee 





For information regarding this issue, we call your attention to a letter from Mr. H. B. Rust, President of the 
Company, here briefly summarized, and copies of which may be had upon request: 


These bonds are direct obligations of the Chicago By-Produect Coke Company, all of the capital 
stock of which is controlled by The Koppers Company, of Pittsburgh. The Koppers Company has 
contracted to construct for the Company on a 16) azre site, at Chizazo, a com>inel water-gas plant 
and by-product coke plant, having a daily mintmum eapazity of 39,9)),09) cubic feet of gas, im 
addition to coke and other products. 


This $13,000,000 issue of bonds will be secured by: 


First (closed) mortgage on the above mentioned real estate and plants, which will 
cost about $18,009,000. 


Pledge with the Trustee of marketable securities having a value, based on present 
quoted prices, in excess of $13,000,000; under the provisions of the pledge, the 
market value of the pledged securities shall at all times be maintained in an 
amount at least equal to the principal amount of bonds outstanding. 


Guaranty of The Koppers Company and The Peoples Gas Light & Coke Com- | 
pany, of Chicago, jointly and severally, as to the punctual payment of both 
principal and interest, by endorsement on each bond. 


Proceeds received from the sale of this issue of bonds are to be used in the con- 
struction of the combined water-gas and by-product plants deseribed above and, 
awaiting such construction, the funds have been deposited with the Union Trust 
Yompany of Pittsburgh, Trustee, to be paid out only upon submission of audited 
progress reports as construction advances. 


The Peoples Gas Light & Coke Company has contracted both to lease the water-gas plantifer 
a period of twenty-five years and also to purchase the entire gas and coke output of the by-product 
coke plant for a like period. The annual rental payments and the purchases under this contract 
will be an operating expense of the former company, the net operating income of which, for the year 
ended December 31, 1919, was $3,235,994, and for the past ten years has never been ‘less thaa 
$1,800,000 and has ave raged in excess of $4,700,000 per annum. 


It is conservatively estimated by The Koppers Company that the net earnings of the Chicage 
By-Product Coke Company, upon completion of the combined plants, will be $2,800,000 per annuna. 
The maximum yearly interest requirements of this issue of bonds will amount to $910,000, and the 
maximum yearly interest requirements, plus the annual installment of principal to commence 
February 1, 1924, will amount to $1,777,000. 











99 and Interest, to Yield from 7.10% to 7.25% 


It is expected that temporary bonds will be ready for delivery on or about March 4th 


All legal details pertaining to this issue, the form of the Trust Deed and the contracts have been passed upon 
by Messrs. Reed, Smith, Shaw & Beal, of Pittsburgh. 





The Union Trust Company of Pittsburgh 


Guaranty Trust Company __ Halsey, Stuart & Co.,in. 
of New York Chicago—New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 


All of the above bonds having been sold this advertisement appears as a matter of record only. 
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$2,000,000 


Cuyamel Fruit Company 


Marine Equipment 6% Serial Gold Notes 


Dated March 1, 1920. Due Serially each month from March 1, 1921 to July 1, 1922. 
Interest payable March 1 and September 1. Principal and Interest payable Hibernia Bank & Trust Company, 


ew Orleans. 


Coupon Notes in denominations of $1,000. Redeemable in whole or in part at 101 on any interest date (upon 


thirty days previous notice.) 





eee” 


HIBERNIA‘ BANK & TRUST COMPANY, NEW ORLEANS, TRUSTEE 


History 


Property 


Present 
Marine 
Equipment 


New Marine 
Equipment 


Security of 
Notes 


Earnings 





We summarize the following important facts from a letter of Mr. Ferdinand 
Katz, Vice-President of the Corporation: 


The{Company was organized in New Orleans in 1911 with a paid up capital 
of§$5 ,000 ,000, and is now one of the leading fruit producers and importers. 


The Company owns over 100,000 acres of land well adapted to the raising 
of bananas and has sufficient property to insure the maximum amount of produc- 
tion for the next 40 years. It owns over 600 houses, 100 miles of railroad, com- 
pleteJrailroad equipment, about 400 cars, and its own wharves. 


Its present Marine Equipment consists of three steamers of approximately 
1,700 tons each, 4 large steel barges just being completed at a cost of $300,000, 
and a great deal of small water-craft, such as gasoline launches, etc., all of which 
are}free from any lien. 


The purpose of the present financing is to pay for 5 new combination freight 
and passenger steamers now in course of construction at contract prices aggre- 
gating about $3,006,000, of which the first $1,000,000 will be paid out of the 
current assets of the Company. 


The notes are secured by a direct lien on these five (5) new ships during 
construction, and thereafter by the notes and all the stock of a subsidiary of 
Cuyamel Fruit Company, which subsidiary will hold title to said ships. The 
notes are further secured by the personal endorsement of Mr. S. Zemurray, the 
founder and President of the Company, whose private wealth outside of his 
investment in this company (the control of which he owns) is estimated at several 
million dollars. 


The Trust Deed provides that the Company ean incur no funded debt during 
the life of these notes, but there were outstanding on November 30th, 1919, 
$79,000 of bonds (since reduced to $63,000), which are not callable at this time. 


The Capital and Surplus of the Company, according to the statement of 
November 30, 1919, were over $8,200,000, and the total current liabilities were 
$81,000. 


The earnings of the Company for the past several years have averaged over 
six times the interest charges required by this note issue, and the Company ex- 
pects to pay off these notes out of its current earnings in the next two years (but 
also has over $900,000 of Liberty Bonds and many other quick assets to fall 
back on In case of need). 





Ali legal matters in connection with this issue will be approved by Messrs. Farror, Goldberg and Dufour, and Messrs. 
MeCOleskey and Benedict, New Orleans. 


The note are offered when, as and if issued, and received by us and subject o the approval of above mentioned eounse!l. 











MATURITIES AND PRICES 








due March 1, 1921__99.52 to net 6%" due Nov. 1, 1921__98.45 to net 7% 
due April 1, 1921__99.49 to net 6%" due Dec. 1, 1921__98.38 to net 7% 
due May 1, 1921__99.17 to net 6%“; due Jany. 1, 1922__98.30 to net 7% 
due June 1, 1921__99.12 to net 6% % due Feby. 1, 1922__98.24 to net 7% 
due July 1, 1921__98.75 to net 7% due March 1, 1922__98.16 to net 7% 
due Aug. 1, 1921__98.67 to net 7% due April 1, 1922__98.08 to net 7% 
due Sept 1, 1921__98.60 to net 7% due May 1, 1922__98.02 to net 7% 
due Oct 1 1921. 98.53 to net 7% due June 1, 1922__97.95 to net 7% 
$100,000 due July 1, 1922_~ to net 7% 








Hibernia Securities Co., Inc. 


Hibernia Bank Building 


New Orleans 


Fhe information contained in this circular, while not guaranteed, has been obtained from reliable sources, and has 
been aceented by us as correct. 


February. 1920. 
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New Issue $400,000 


FAYETTE R. PLUMB, INC. 


[PHILADELPHIA AND ST. LOUIS 


FIRST MORTGAGE 7% GOLD BONDS 


Dated February 1, 1920. Due February 1, 1921 to 1930. 








Authorized issue, $400,C00—all outstanding coupon bonds, denomination 
$500. Interest payable February 1 and August 1. Principal and 
interest payable at the Mercantile Trust Company, St. Louis, 
or the Bankers Trust Company, of New York. 


Subject to redemption as a whole at the pleasure of the Company on any 
interest date at 10214 and accrued interest, upon 
thirty days’ previous notice. 


MERCANTILE TRUST COMPANY, SAINT LOUIS, TRUSTEE. 


MATURITIES: 
$20 ,000—February 1, 1921 $20 ,000—February 1, 1926 
$20,000—Augusct 1, 1921 $20,000—August 1, 1926 
$20 ,000—February 1, 1922 $20 ,000—February 1, 1927 
$20 ,000—August 1, 1922 $20,000—August 1, 1927 
$20 ,000—February 1, 1923 $20 ,000—February 1, 1928 
$20 ,000—August 1, 1923 $20,000—August 1, 1928 
$20 ,000—February 1, 1924 $20 ,000—FTebruary 1, 1929 
$20,000—August 1, 1924 $20,000—August 1, 1929 
$20 ,000—February 1, 1925 $20 ,000—February 1, 1930 


$20 ,000—August 1, 1925 $20,000—August 1, 1930 
Price for Any Maturity, 100 and Accrued Interest, Yielding 7%. 


We summarize the following statements from a letter addressed to us by Fayette R. Plumb, 
President of the Company: 


Fayette R. Plumb, Inc., with plants at St. Louis and Philadelphia, are engaged 
in the manufacture of Hand tools, consisting chiefly of hammers, hatchets, axes, 
sledges, wedges and mauls, the business having been founded in 1856. 


Bonds secured by a closed first mortgage on fixed assets of the Company, showing 
a conservatively appraised value of $1,713,471.13. 


Under the terms of the Deed of Trust the Company covenants to maintain at all 
times net current assets equal to the amount of the outstanding bonds. The balance 
sheet at December 31, 1919, after giving effect to the new financing and after the 
deduction of all current liabilities, including Federal taxes, showed net current 
assets in excess of $600,000. 


The net earnings covering the period of four and one-half years, ending Decem- 
ber 31, 1919, have totaled over $800,000, being an annual average of over three times 
the amount required for the payment of both principal and interest on these bonds. 


No dividends to be paid during the life of the bonds in excess of 50% of the net 


earnings after first deducting the amount required for the annual payment of prin- 
cipal and interest. 


The loan is reduced $20,000 each six months, beginning February 1, 1921, so that 
the security becomes greater for tke remaining bonds. 


This loan has received the usual careful investigation by the officers of the Mercantile Trust 
Company. The form of bond, deed of t ust and all legal proceedings connected with the issue have 


been approved by Messrs. Morgan, Lewis & Bockius of Philadelphia for the Company, and by 
our counsel. 


We Recommend These Bonds as a Safe Investment. 


Bond Department 


Mercantile st Company 









Member Federa/ —= US:Government 
Reserve System Supervision 


ST. LOUIS MISSOURI 
Capital and Surplus, $10,000,000 


All statements contained herein are taken from sources believed tobe‘ reliable, bui 
are not guaranteed by us. Ali bonds offered subject to prior sale or change in price. 
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NEW ISSUE 


$300,000 
Casey-Hudson Company 


(An Illinois Corporation) 


8% Cumulative Serial Preferred Stock 
DIVIDENDS EXEMPT FROM NORMAL FEDERAL INCOME TAX, AND TAX EXEMPT IN ILLINOIS 


Par value $100. Preferred as to both assets and dividends and payable at par on dates of maturity as indicated below. Callable before maturity 
upon payment of $105 per share if called prior to January 1, 1925, and at $110 per share thereafter. Dividends payable quarterly 
January list, April lst, July lst, and October lst. 


Transfer Agent Registrar 


Central Trust Company of Illinois Fort Dearborn Trust and Savings Bank 
Chicago, Illinois Chicago, Illinois 
CAPITALIZATION 
Authorized Issued 
Preferred 8% Cumulative $309,099 09 $309,099 09 
Common Stock, Class ‘‘A’’ (No Par Value)_____________.___ 7,530 shares 7,59) shares 
Common Stock, Class “B”’ (No Par Value)_....._._-._._-_-_ 2,59) shares 2,509 shares 


No mortgage or other funded indebtedness of any kind except purchase money mortgage. 


From the accompanying letter of Wm. J. Casey, President of the Company, we summarize as follows: 

BUSINESS: THE CASEY-HUDSON COMPANY, of CHICAGO, is an Illinois corporation, doing a very large 
general business in automatic screw machine products besides manufacturing and marketing several 
important articles in large quantities. It is probably the largest company of its character in the 
Middle West. 

Gross sales for the year 1919 were over $850,000. From the present indications this should be doubled 
during the year 1920. 

NET QUICK ASSETS: The Net Quick Assets including Brown & Sharpe Automatic Screw Mashines, valued at 
$139,000, exceed $442,000, or $147 per share of Preferred Stock. . 

TOTAL NET TANGIBLE ASSETS are $517,459 93, or over $209 per share of the Preferred Stock. 

EARNINGS: Average Annual Net Earnings of the Company, before Federal Income Taxes and depreciation, 
for four years ending December 31, 1919, were $109,177 98, or over four and one-half times dividend require- 
ments on the Preferred Stock. After Federal Taxes, but before depreciation, the Average Net Earnings for 
the same period amounted to $88,402 01, or three and one-half times dividend requirements. 

Net earnings for the year 1919, before Federal Taxes and depreciation, amounted to $121,530 67, or five 
times dividend charges and after deducting a liberal allowance for Federal Income Tax, they figure the dividend 
requirements are earned nearly four times. 

DIVERSIFICATION: The business of the company’s customers and the work done for them is such that the 
diversification of its products cover parts of automohiles, sewing machines, adding machines, talking machines, 
tvpewriters, electrical apparatus, telephone and telegraph parts, small and large tools, cameras, soda water 
fountain supplies, surgical instruments, and a large nimber of parts used in many products. 

The company’s customers include such firms as Marshall Field & Company, Packard Motor Car Com- 


pany, Brunswick-Balke-Collender Company, Duntley Pneumatic Tool ager ony Stromberg Motor Davices 


Company, Stutz Motor Company, Oliver Typewriter Company and many other o 
panies of the Middle West. 7 
PREFERRED STOCK PROVISIONS: The Preferred Stock is preferred as to assets and dividends. No mortgage 
or other lien, except purchase money mortgage, may be placed on the properties of the company ranking ahead 
of, or equal to, the Preferred Stock, without the ecnsent of 75% of the amount of Preferred Stock ou‘standing. 
. pean Quick Assets shall be maintained at all times to an amount equal to 100% of the outstanding Preferred 
tock. 
The Company will not issue stock «f one maturity in exchange for stock of a different maturity. 
No redeemed stock can be reissued. 

LEGALITY: All proceedings in connection with the issuance of this stock have been carried out under the super- 
vision of Messrs. Mayer, Meyer, Austrian & Platt, Chicago, Illinois, and their favorable opinion as to legality 
is on file in our office. ; ; 

AUDIT: The books and accounts of the company have been audited by Messrs. Haskins & Sells, Chicago, II. 

APPRAISAL: The property of the company has been appraised by Coats & Burchard. 


SERIAL REDEMPTIONS 


SERIES A due January Ist, 1923 
due January Ist, 1924 

SERIES C 000, due January Ist, 1925 
SERIES D 30,000, due January Ist, 1926 
SERIES E ‘ due January Ist, 1927 
due January Ist, 1928 

SERIES G due January Ist, 1929 
SERIES H : due January Ist, 1930 
SERIES I due January Ist, 1931 
SERIES J 30,000, due January Ist, 1932 


PRICE $100 PER SHARE 
Accrued dividends to be added 


Rights to purchase 20% in class “‘A’’ Common Stock at $25 00 per share will be given to early subscribers. 


the leading industrial com- 


Subject to prior sale and advance in price 


Write, telegraph or phone your order. Full descriptive circulars on request. 


GEORGE H. TAYLOR, JR., & CO. 


HIGH GRADE INVESTMENTS 
111 W. Monroe Street 
Telephone Randolph 2040 Chicago Suite 401 Harris Trust Bldg. 


All legalities incident to this issue are approved by Mayer, Meyer, Austrian & Platt, the audit by Messrs. Haskins & Sells, and the appraisal by 
“ Coats & Bur d, whose reports we consider reliable and accurate and upon which we based our purchase. 
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Financial Censorship 


of The Chicago Tribune 


—to protect its readers from financial fakers 


—to promote the confidence of its readers in its 
advertising 


—to secure the highest type of financial advertisers 
—to insure profitable returns for its advertisers 


The Chicago Tribune rejects hundreds of thousands of dollars 
worth of objectionable financial advertising annually. A code of 
rules carefully prepared and based on our years of experience im 
censoring advertising copy pertaining to investments governs the 
admissability of financial advertising. 


Tribune Dominant Factor in 
Chicago Financial Advertising 


Financial Lineage Notwithstanding the severe restrictions noted above. and 
All Papers—1919 the fact that Tribune rates are higher than those of any 
other Chicago newspaper: The Tribune (as indicated by 
the chart opposite) printed 32.1% of the financial lineage 
in all Chicago papers during 1919 


Financial Lineage, figures for 
January, 1920, follow: 


Tribune 173,987 
Post 104,030 
Herald-Ezaminer 90 ,476 
165% : News 83,476 
Journal 46 472 
American 35,970 





The Circulation of The Chicago Tribune now 
exceeds 400,000 Daily and 750,000 Sunday 


Che Chicago Tribune 


{THE WORLD'S GREATEST NEWSPAPER} 




















